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THE PROBLEM OF EMPLOYMENT 


BY PROFESSOR GUSTAV CASSEL 


In a uniformly progressing national economy 
just as much new real capital is produced as can 
be financed out of the contemporary savings. This 
equilibrium will be disturbed if the production 
‘of new real capital, or what business men call 
investment, shows a marked disparity, in total 
‘yolume, from the amount of savings. It may hap- 
pen that investments for a time are in excess of 
savings. They will then be financed by the crea- 
tion of new means of payment, nominal spending 
power will increase, and an inflation will set in. 
These are the characteristic features of a boom. 
| If, again, investments for a time are less than 

savings, the supply of means of payment will 
be restricted, an amount of purchasing power 
will be annihilated, and a deflation, attended 
‘with general unemployment, will set in. How 
this difficult problem of national economy is to 
be dealt with will, of course, depend on a study 
of the causes of this lack of conformity between 
‘capital production and saving. 

If we desire to analyze and suppress dis- 
furbances of this nature, it should be observed 
in the first place that saving is by far the most 
‘stable of these two economic factors. The causes 
‘of the lack of conformity between saving and 
‘capital production must thus be sought primarily 
in the last-mentioned factor. Latterly, however, 
a contrary tendency has been observable, that is, 
to adjust saving, instead, to fluctuations in capital 
production, and thus to reduce saving according 
as capital production diminishes. This tendency 
must be designated as a most unfortunate error in 
national psychology. Thrift is the result of many 
thousand years of education, and indeed a fun- 
damental element in human culture. Continued 
progress will for all time be dependent on a firmly 
srounded thrift. It must not be supposed that one 
can simply “turn on” a nation’s desire to save, 
as one turns on the gas. It won't do to preach 
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thrift at certain times and then, when the situa- 
tion changes, turn round and scoff at if as an 
old-fashioned prejudice. 

Still more injurious is the enunciation of 
the view that continued saving has become un- 
necessary, as we have now reached a “stage of 
maturity” where progress of any great importance 
is not to be expected, and where the production 
of new real capital will therefore be superfluous. 
Should such a view really gain ground, our faith 
in the marvellous possibilities latent in man would 
have been blighted to the core. Fortunately, our 
desire for progress is so deeply grounded that it 
cannot be shaken by any airy theories that our 
resources for production have now reached such 
a stage. It is therefore evident that the problem 
of equilibrium in the national economy must still 
be dealt with under the assumption of continued 
progress, and must thus be regarded as a problem 
of better stabilization of the growth of capital 
production. 

If we desire to find a remedy for periods of 
inadequate investment, we must first bring to 
light the principal causes of the marked decrease 
in investment which has manifested itself from 
time to time. In these colums (January 1943) I 
have pointed out that the periods of depression, 
especially during the present century, have been 
caused mainly, and indeed to an overwhelming 
extent, by misguided State policy and misman- 
agement of the monetary systems. The remedy 
must thus primarily be sought in a revision of 
State policy, which will direct it towards more 
rational aims. Among these aims we must set 
first and foremost the creation of a durable and 
secure state of peace between the nations of the 
world; furthermore, a liberal commercial policy, 
in accordance with which the State will desist, 
as far as possible, from a regulation of the in- 
ternational flow of goods and international in- 
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vestments of capital — a regulation which is 
always disturbing and incalculable in _ its 
changes; and finally a monetary policy aiming 
at a stabilization of the exchange rates and espe- 
cially at a general stabilization of the purchasing 
power of the currency. If the importance of such 
a revision of policy were fully understood, people 
would certainly find it premature to begin talking 
about an extension of State activities in the econ- 
omic sphere. Those who do not see any other so- 
lution of the problems of national economy than 
a general nationalization have evidently never 
realized how incapable the State authorities have 
hitherto been even of discharging their own 
essential functions. 

As even under present conditions the State is 
constantly making large investments in its own 
undertakings, it might be supposed that the State 
could conduce to equalize fluctuations in the 
economic trend by adjusting those investments to 
the economic situation. This idea has not gained 
much ground and has not even found support 
among the most zealous advocates of general na- 
tionalization. This does not augur well for the 
stabilizing effects of State control, Moreover, 
State investments constitute merely a minor part 
of the total investments, whence the proposed 
remedy can never have full efficacy. For the 
champions of nationalization this will be simply 
an additional reason for a further extension of 
State enterprise and State control. There is, how- 
ever, a manifest risk that such an extension of 
State activities would tend rather to check gen- 
eral progress than to promote its steady advance. 

It seems, however, that the question which at 
present is engrossing economic thought is no 
longer the general nature of the problem of 
employment, but rather how to meet that special 
kind of unemployment which, it is feared, will 
follow in the wake of peace and demobilization. 
It appears as though it were rather widely sup- 
posed that this unemployment would be of the 
same nature as that which occurs during an or- 
dinary slump, when capital production falls be- 
low normal, whilst saving is still maintained. On 
this basis, people are now taking stock of all the 
conceivable opportunities which the State and 
municipalities may have for starting new public 
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works and for stimulating private building. It 
is evidently supposed that salvation lies in a 
greatly increased production of fixed assets. Is 
this idea right? Will the post-war period really 
have the same character as an ordinary slump? 
It seems to be high time to give serious con- 
sideration to this fundamental question. 

Firstly it is evident that after the war there 
can be no question of any abnormal increase in 
saving, which would warrant a larger production 
of real capital. On the contrary, we must doubt- 
less expect a considerable reduction of the net 
savings, when the public, to a large extent, will 
spend money previously lent to the State. Dur- 
ing the campaign for the Swedish defence 
loans it has been strongly emphasized that 
saving now would be to the adventage of the 
general public, as they. would be able to buy so 
much more for their money after the war. When 
immense Government loans fall due for payment 
immediately after the war, the general public will 
obtain a spending power which they will be eager 
to use in order to satisfy long repressed needs, 
such as for clothing, repair of houses, renewal of 
furniture, and better warming of apartments, not 
to speak of the desire for more and better food. 
Such an immense increase in the demand for con- 
sumption goods will naturally create a tendency 
towards a price advance, thus to inflation. The 
best way to combat this tendency is, of course, 
to concentrate all available forces on a larger 
production of such goods. In this way the real 
wants of the public will be supplied, whilst em- 
ployment will be provided for unoccupied labour. 
In such circumstances, however, the savings of 
the public will be unusually small, and there will 
certainly be no reason to fear that they may lie 
unused. 

On the other hand, we must not expect after 
the war any abnormal reduction in current in- 
vestments. On the contrary, immense demands 
for new real capital will arise quite spontane- 
ously: primarily, of course, in order to replace 
the direct destruction of such capital which this 
war has entailed, and which presumably exceeds 
a hundredfold the much talked-of destruction of 
capital during the former war. 

To this must be added the extensive consump- 
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tion of real capital which has occurred owing to 
the neglected upkeep of buildings, industrial 
plants and tillage; furthermore, the consumption 


of goods stocks and the slaughtering of cattle. As 


the production of real capital for civil purposes 
has been deferred for many years, that capital 
equipment too will be behind the times, similarly 
as the real capital assets in the United States 
were antiquated after the lengthy stagnation dur- 
ing the nineteenthirties (cf my article in the 


January 1941 issue of this Quarterly). 


Furthermore, there will be a very large need 
of real capital for technical progress. The 
numerous scientific discoveries and technical im- 
provements which have been made in the course 
of the war will press for realization after the 
conclusion of peace. 

Under such conditions must we not endeavour 
to restrict the production of real capital and re- 
duce it to such a scale that it can be financed 
out of savings? In any case, the policy of or- 
ganizing new public works merely for the sake 
of providing employment seems to be in bad 
conformity with any reasonable conception of the 
economic situation after the war. A capital pro- 
duction which cannot be financed out of cur- 
rent savings will inevitably lead to an inflation, 
with the risk of a ruinous reduction of the value 
of money. But, if that will be the case, it is 
evidently of paramount importance that all our 
plans for the coming peace should be placed on 
quite a different basis than has hitherto been 
the case. 

In view of the anticipated dearth of savings, 
our post-war investment policy must evidently 
be concentrated first and foremost on such in- 
vestments as will be rapidly remunerative, so that 
funds will soon be available for meeting further 
capital requirements of this nature. It should be a 
matter of general interest to ascertain what these 
investments are. They should perhaps be looked 
for mainly in a renewal of industrial equipment, 
with the discarding of antiquated or worn-out 
machinery, and with due regard to the consider- 
able changes in demand. Agriculture too should 
afford great possibilities for rapidly remuner- 
ative investments. The agriculture which we 
consider to be worth retaining after the war 
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must have a first-class equipment. Rational 
ditching and perhaps also irrigation, as well as 
an extensive supply of fertilizers, in addition 
to modern machine equipment, will perhaps be 
among those investments which will pay most 
rapidly in the form of products which the gen- 
eral public are anxious to buy. 

If one possesses a good motor car, whose 
only defect is that it is devoid of tyres, the pro- 
curing of new tyres will evidently be a very 
remunerative and quickly repaying investment of 
capital. This may be regarded as a symbol of 
that production of capital which, after the war, 
will hold the first place in degree of impor- 
tance. During the war, industry has been ex- 
posed to such profound disturbances and has 
been forced into such one-sided adjustments, that 
after the war a number of gaps will have to be 
filled up in the equipment of producers, even 
if this equipment in many respects has been 
planned on a magnificent scale. Such stopgap 
investments must obviously take precedence of 
general long-term investments. Preliminary in- 
vestigations regarding the post-war production of 
real capital must therefore begin with an ex- 
tensive examination of the need of stopgap in- 
vestments. 

Without regard to the real economic situation 
after the war, people in certain quarters are talk- 
ing about the necessity of restraining consump- 
tion during the first years of peace. Insuperable 
impediments to supplies from abroad will per- 
haps give some ground for such a necessity. As 
far as possible, howewer — without resorting to 
any artificial measures, such as subsidies, bonuses, 
or the like, — we should aim at a larger consump- 
tion, primarily, of course, for consumption’s own 
sake, but in the second place in order to provide 
employment. If consumption has long been kept 
back, and if for that reason extensive unemploy- 
ment is to be feared after demobilization, the 
natural remedy should be to eliminate all unne- 
cessary impediments to an increase of consump- 
tion. That to restrict the consumption of home 
products under such conditions is bound to cause 
unemployment, anybody can understand. But 
restrictions on importation, which would hinder 
foreign countries from obtaining means of pay- 
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ment in the national currency, thus curtailing 
the markets for the export industries, would 
also stand in the way of a campaign against 
unemployment. Nevertheless preparations are 
now being made for all manner of post-war 
restrictions on consumption, concurrently with 
fantastically extravagant plans for superfluous 
— or any rate less urgent — capital production. 
This in spite of the probability that the amount 
of capital required even for remunerative in- 
vestments in essential undertakings may be far 
in excess of the available new savings. Is not 
this an indication that we are on the wrong 
path, and has not the time arrived for a 


thorough revision of our whole peace-time 
policy? 

Between a restriction of an increasing con- 
sumption for which purchasing power is avail- 
able, and which affords large opportunities for 
employment, and an artificially expanded pro- 
duction of real capital, which cannot be finan- 
ced out of real savings, but which vill tend to 
create new purchasing power for the purchase 
of consumption goods, there is a glaring in- 
consistency. The planning of the peace-time 
economy, which is now engaging attention both 
nationally and internationally, would greatly 
benefit by the elimination of this incongruity. 
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THE BOLIDEN MINING COMPANY AND ITS 
SOCIAL PROBLEMS 


BY ERIK BENGTSON, 
MANAGING DIRECTOR OF THE BOLIDEN MINING COMPANY 


When the Boliden ore deposits were discov- 
ered at the end of 1924, questions naturally 
arose regarding the mining of the ore and its 
refinement in Sweden. One of the first steps 
taken was the Jaying-out of a mining commu- 
nity in the desert country at Boliden. At a later 
stage an ore-refining plant was erected at Ronn- 
skair in the environs of Skelleftea, where the 
modern community of Skelleftehamn, adjoining 
an earlier settlement, was established. 

By dint of intensive prospecting over consider- 
able parts of Sweden, the Boliden company has 
discovered ore reserves in several other localities. 
Mining communities have thus arisen at Laver, 


Kristineberg and, latterly, at Laisvall. As alle 


these mines were remote from the existing roads, 
the company’s first step was road construction. 
Roads, many Swedish miles in length, were also 
built by the State or local highway authorities, 
but in many cases started with the aid of advan- 
ces from the company, granted free of interest. 


Boliden Mining Community. 
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The company’s own contributions towards the 
construction of roads run into about half a mil- 
lion kronor. The company then proceeded to 
develop the mines and the mining communities. 
In view of the severe winter climate in these 
parts of the country, special attention had to be 
devoted to the building of dwellings. For the 
comfort and well-being of the employees, the 
houses were designed so as to satisfy exacting 
requirements, also from hygienic and aesthetic 
points of view. The company moreover encour- 
aged the building of personally owned homes, 
erected hotels and eating-houses, made arrange- 
ments for the safety of the miners, for medical 
treatment and school education, besides which 
they supported the laying-out of sports grounds 
as well as the erection of premises for public 
worship, clubs and recreation. Similar social 
measures have, of course, been taken by many 
other Swedish industrial companies. Unlike the 
latter, however, the Boliden company have not 


Public Elementary School at Boliden. 
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had an old foundation to build on, in that the 
mining operations and other activities of this 
company represent pioneer work carried on 
during the short space of less than twenty years. 


The planning of the new mine communities. 


For the new mining communities founded by 
the company at Boliden, Laver, Kristineberg and 
Laisvall, town plans, intended to ensure a certain 
uniformity in the lay-out and design of the 
buildings, have been drawn up. Besides erecting 
a large number of dwellings for officials and 
miners, the company have encouraged the build- 
ing of personally owned homes by the sale of 
sites and grant of credits on favourable terms. 
They have also supervised private building, with 
a view to the maintenance of the same high 
standard. All the roads in these communities 
have been constructed by the company; they 
have also laid all the drains and the conduits 
for water and street lighting, besides construct- 
ing water works and a plant for the purification 
of waste water. 

In drawing up the plans for the mining of 
the ore deposits, due regard has been paid to 
ensuring the future existence of the commu- 
nities and safeguarding the capital invested by 
the builders of personally owned homes. 

As the Boliden mine will be exhausted with- 
in measurable time, an agreement has been 
concluded between the Government and the 


Workmen's Dwellings at Boliden (two-family houses). 


company, in accordance with which a sum of 
three million kronor has been funded. The fund, 
which is deposited with a bank and administered 
by a specially appointed committee, is to be 
used to meet certain social exigencies which 
may arise in the event that the working of the 
Boliden mine is restricted or abandoned. Thus, 
as the committee may determine, the fund is 
to be used for allowances to employees who 
have been thrown out of work, for compensa- 
tion to proprietors of personally owned homes 
within the community, and for grants to the 
municipality in case its finances should be too 
heavily burdened. 

Boliden, as above indicated, is the oldest and 
largest mining community established by the 
company. It was founded about I5 years ago 
and has grown rapidly, Boliden having become 
the centre for the exploitation of all the mines 
and for the extensive ore prospecting. It now 
has a population of about 2,000 souls. In addi- 
tion to 90 dwelling-houses erected by the com- 
pany, there are 115 personally owned homes. 
Most of the miners’ dwellings consist of two 
rooms and a kitchen and are contained in houses 
accommodating two or four families, each family 
having a separate entrance and access to a cor- 
responding part of the site. Miners working in 
shifts usually have a smaller room, detached 
from the remainder of the flat, where they can 


sleep undisturbed during the daytime. For the ¥ 


officials, detached villas have been erected, 
containing on an average four rooms and a kit- 


Foremen’s Dwellings at Rénnskar. 


‘chen. Additional accommodation both for offi- 
‘cials and for miners has been provided in non- 
detached wooden houses built in separate rows. 
All the apartments are equipped with water 
pipes, house-drains and electric light. In the 
dwellings latterly erected, central heating has 
been installed. The company have, in various 
ways, encouraged their employes to cultivate 
the sites, which in summer present a well-tended 
“appearance. 

The sites, as far as possible, have been so 
planned as to provide facilities for cultivation. 
Thus comparatively large blocks have been laid 
out with several houses along the boundaries 
and an extensive open space in the centre, the 
cultivation of which is collectively planned. The 
woodland in the communities and their environs 
has been treated with great care. Thus at Boliden 
‘the monotonous pine forests have been thinned 
out, in order to promote the development of the 
existing undergrowth of birches. The community 
now lies in summer like a light-green oasis amid 
the sombre pine forests. 

Laver, which was founded in 1937—1938, 
has about 300 inhabitants. At that, place the 
‘company have erected 23 dwelling-houses, all of 
which are warmed by a large central-heating 
plant, which serves the whole community. The 
‘kitchens are provided with electric cooking 
stoves and refrigerators. At Kristineberg, which 
was planned in 1938 and is soon expected to have 
a population of about 1,000 souls, the company 
thave erected 65 dwelling-houses, containing 
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View of Kristinebergs Community (with bandy ground). 
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chiefly flats of two rooms and a kitchen. A still 
higher housing standard has been set up here. 
A garden plot is attached to most of the flats. 
In several quarters electric hot-beds have been 
provided. 

A town plan has been drawn up also for a 
future community at Laisvall, but within the 
area thus mapped out merely a few dwellings 
of the same high standard as in the previously 
existing communities have so far been erected. 
But, in order to provide the necessary accom- 
modation without undue delay, the company 
have this year erected a number of smaller 
houses, each with accommodation for two fam- 
ilies, all of which, however, are equipped with 
water pipes, house-drains, water closets and elec- 
tric light. A laundry for common use with 
modern washing machines will soon be com- 
pleted, as well as a steam bath near the mine, 
combined with a change house for the miners. In 
the previously established mine communities there 
are public baths and large washhouses equipped 
with machines, where every housewife can wash, 
dry, mangle and iron her washing, all in one day. 

At Skelleftehamn the company have similarly 
promoted the laying-out of a modern town 
quarter within an area purchased by the com- 
pany. 

At all the mining communities except Laver 
the company have erected own hotels for the 
benefit of the unmarried officials. The hotels 
at Boliden and Roénnskar have been considerably 
extended by the erection of annexes, so that a 


Workmen's Dwellings at Kristineberg. 
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large number of temporary guests can be accom- 
modated. At the different mines there are spa- 
cious, hygienically equipped, change houses for 
the miners, combined with wash-rooms and 
shower baths. In these buildings the company 
also provide dining-rooms with a complete res- 
taurant equipment, whilst the catering is man- 
aged, on a cooperative basis, by the miners 
themselves. 


Safety organization and medical attendance. 


When the ore transported from Boliden was 
to be smelted at Ronnskar, the company were 
confronted with many new problems. The 
high content of arsenic in particular necessitated 
special measures for the protection of the mi- 
ners. In addition to the arrangements for the 
safety of the men during mining operations, 
the following method of procedure was adopted 
at an early stage. The arsenic workers take off 
all their own garments before beginning the 
day’s work, changing into underclothes and 
overalls supplied by the company; after a tho- 
rough wash and shower bath at the end of the 
day’s work, they change back into their own 
clothes. The high standard of hygiene thus 
maintained has proved to be of great value. The 
lesions caused by arsenic and certain other 
substances, which had at first been observed, 
were thus largely eliminated. 


Workmen's Wash-room and Shower Bath (Ronnskir). 


Safety arrangements of various kinds have 
been made at several other places. At Ronnskar, 
for example, the company, for many years, has 
employed a special engineer with the duty of 
supervising the premises and the conditions of 
work solely from the point of view of safety. 
Cooperation between this engineer and a safety 
committee, composed of officials and miners, 
has largely conduced to reduce the frequency of 
disease and accidents. 

A disease which is encountered in the mining 
profession is silicosis, which is induced by the 
inhalation of siliceous dust during a lengthy 
period. As the noxious element is the silicic 
acid, the risk of contracting the disease in- 
creases according to the content of that acid 
in the material. Since 1934 systematic medical 
examinations of the company’s miners have 
been made, with Rioentgen rays, etc., firstly 
before engagement, in order to exclude those 
who might be considered to be constitutionally 
susceptible to the disease, and afterwards at 
regular intervals, in order to detect at an early 
stage any symptoms of the complaint. Since 
1942, in virtue of a royal decree, such medical 
examinations have been made obligatory at all 
mines containing siliceous material. Moreover, 
with the aid of a special instrument for comput- 
ing the amount of dust particles, a so-called 
conimeter, systematic investigations are made of 
the dust content at different working-places at 


Workmen's Dining Room (Rénnsk&r). 
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the mines. The extended knowledge thereby 
‘obtained regarding the occurrence of the dust 
has greatly facilitated its suppression. Thus me- 
‘thods of work which produce a large amount 
of dust have been superseded by less noxious 
methods, whilst in other cases the formation of 
dust has been diminished by protective devices 
in the form of fans, spraying with water or 
walling in. 

In view of the slow development of silicosis, 
it is still too early to pronounce a definitive 
opinion regarding the results of these measures. 
It is significant, however, that none of the 
workers who have been employed solely at the 
Boliden mine during the 17 years in which it 
thas been in operation have been affected by the 
‘siliceous dust to such an extent that the first 

stage of the disease has set in. The few persons 
‘who have contracted the disease during their 
work at the Boliden mine have all previously 
been employed for a considerable length of time 

at other mines. : 

As the miners spend most of their working 
hours under ground, and as in these latitudes 
there is no sun during a great part of the year, 
the first solarium in Sweden for miners was 
arranged att Boliden in 1937. It is installed 
in the change house, and adjoins the wash- 
rooms there. According to medical advice, 

every man should use an ultra-violet-ray lamp or 
‘other kind of raying in the solarium for three 
“minutes every other day after washing at the 
end of the shift. The great majority of the 
miners avail themselves of these facilities, as 


a 


The People’s Palace at Boliden. | 
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also most of the officials. Investigations regard- 
ing the results of this treatment have shown 
that the frequency of certain complaints to 
which miners are liable, especially colds, muscu- 
infection from small 
wounds, have considerably diminished. By blood 
analyses made at the company’s laboratory, it 
was ascertained that the calcium content in the 
miners’ blood was unduly low, but that, thanks 
to the treatment in the solarium, it rapidly rose 
to normal, which accounts for some of the im- 
provements observed in the men’s health. The 
observations made regarding the effects of the 
solarium have been described in “Nordisk Me- 
dicin’, 1939. In view of these good results, 
solaria have been arranged at several of. the 
company’s mines. 

As from January 1944, the medical organiza- 
tion will comprise three medical officers, three 
nurses and several male attendants. Pending 
the grant of a building permit for a cottage 
hospital at Boliden, a smaller nursing establish- 
ment has been erected there, in which sick em- 
ployees who cannot be nursed in their dwellings, 
can receive medical attendance from a trained 
staff. In addition, there are doctor’s apart- 
ments, consulting and treatment rooms, with 
apparatus for Roentgen examination, etc. Am- 
bulances are stationed at the various working- 
places. ; 

The company make considerable contributions 
in aid of the medical service as well as for the 
benefit of miners who are members of sickness 
relief societies. 


Big Hall in People’s Palace at Skelleftehamn. 


10 SKANDINAVISKA BANKEN 


School education and public worship. 


The company have considered it necessary, 
especially in the newly founded communities, to 
provide premises for school education and pub- 
lic worship. 

At Skelleftehamn, where an _ elementary 
school already existed when the smelting works 
came into operation, the accommodation soon 
became inadequate, so that a new and larger 
school had to be erected there. In the vicinity 
of the company’s mines there are, in all, four 
recently established elementary schools, compris- 
ing 751 pupils and 33 teachers. At Boliden 
there is a continuation school, divided into 
three departments, for mining, carpentry and 
domestic work, a vocational school with a 
workshop department, a commercial department 
and a section for domestic work, as well as a 
two-class secondary school conducted by the 
Hermod’s correspondence school. Quite re- 
cently a technical higher school has been opened 
at Skelleftea. The establishment of all these 
schools has been vigorously supported by the 
company. For the schools in the vicinity of the 
mines, the company in most cases have provided 
sites free of cost, besides supplying premises or 
granting building loans. In certain cases money 
grants have also been made in aid of the pur- 
chase of school material ior other expenses, or 
in the form of scholarships. 

In similar ways the company have supported 
the establishment of churches at Boliden and 
Ronnskar as well as the erection of premises 
for the Salvation Army at the different mines. 


1 A winter sport on skis. 


Societies, sport, etc. 


In aid of the erection of assembly rooms at 
Boliden, the company have provided a site, 
besides granting contributions and loans in aid 
of the building expenditure. This “People’s 
Palace” contains a large hall, fitted up for 
cinema shows. It is also provided with a stage 
large enough for the requirements of theatrical 
companies who visit these northerly regions. The 
building comprises a large refreshment room, 
a library, reading rooms as well as premises 
for the workers’ unions. In 1942 another large 
hall was added, for meetings and dances. The 
company have similarly promoted the erection 
of ‘People’s Palaces” at Ronnskar, Laver, Kristi- 
neberg and recently at Laisvall. 

The company have also encouraged the lay- 
ing-out of sports grounds and shooting ranges 
by providing sites as well as by direct contribu- 
tions to the initial and working expenditure. At 
Boliden a “slalom”? hill has been arranged, 
with a cosy hut for ski-runners. Several tennis 
courts have been laid out, and in winter skating 
rinks with artificial lighting are arranged. At 
Bjurlidtrasket (2'/2 kilometres from Boliden), 
by the lake of Storlaisan and at Kristineberg 
open-air bathing-places have been arranged for 
the employees. At the Laisvall mine the com- 
pany have recently erected a small hotel, in 
order to provide a health resort for officials 
from the other mines. This spot is very beauti- 
fully situated by the lake of Storlaisan, in im- 
mediate proximity to the mountainous region, 
and has every prospect of becoming a very 
popular holiday resort. 
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The fall in interest rates during the nineteen- 
thirties was greatly influenced by the immense 
accumulation of capital in insurance institutions 
and savings banks. The capital administered by 
these institutions swelled during the period 1930 
—1938 from 5.86 to 8.40 milliard kronor, or by 
more than 4*/, % per annum. During the war- 
years up to the 3oth June 1943 these capital assets 
have increased to approximately 10.50 milliard 
kronor, or by over 5 % per annum. Thus in the 
course of the thirteen years from the beginning 
cof the nineteen-thirties to the end of 1943 these 
jnstitutions have almost doubled their capital re- 
sources. 

That the fall in interest rates during the nine- 
teen-thirties must be regarded primarily as a con- 
‘sequence of this accumulation of capital is in- 
dicated by the fact that it affected, practically 
‘speaking, only those investments in which the in- 
“surance institutions and savings banks habitually 
‘place their capital, notably bonds and mortgage 
loans, but not shares. In fact, the yield on mort- 
gage loans and bonds fell very considerably during 
the nineteen-thirties, whereas share prices did 

not rise in such a degree that the yield was ap- 
preciably reduced. 

These matters have been illustrated with figures 
published in the July 1939 issue of this Quarter- 
‘ly. By way of comparison with our regularly 
"published figures for the yield on bonds, ‘the re- 

sults of an investigation comprising 140 com- 
panies, whose shares had an aggregate market 
value of approximately 2.5 milliard kronor, were 
reported there. In this investigation we estimated, 
‘for the end of each year, the average yield 
on shares then bought at market prices, reckoned 
on the basis of the forthcoming dividend on those 
shares. This investigation has been followed up 
here down to the end of 1943, and has been 
supplemented by figures for the interest rate on 
ortgage loans. These figures relate to the lowest 
tte for mortgage loans granted by the savings 


banks, which are the largest lenders to the real 
estate market. 


Vield (in %) on shares, mortgage loans and bonds. 


M dustrial Govern - 
: Shares ortgage ndustria. aient 
Date of invesiment loans bonds Bonds 
% % % (rentes) 
Average 1928—33. 5.32 4.89 4.94 4.33 
> 1934—38 . 4.92 3.24 3.23 2.96 
> 1939—40 . 5.89 3.42 5-05 3.89 
> 1941—43 . 4.65 3.63 3.65 3.28 
gx Dec. 1939. « - 6.23 : 5.31 4.10 
2a LOAOM are 5.55 _ 4.80 3.69 
> 2 TO4T. «a 4.91 " 3.71 3.24 
IP?) | LOAZ In an = 4.60 : 3.62 3.28 
30 Nov. 1943... - 4.44 : 3.62 3.3% 


Note. The figures for mortgage loans relate to the lowest 
interest rate for mortgage loans in savings banks (averages per 
year and for 3 quarters of 1943). The yield on shares on the 
30th November 1943 is reckoned on the basis of the estimated 
market prices of the shares on that date and under the 
assumption that the companies pay the same dividend for 
1943 as for 1942. 


The figures in the above table have been 
grouped in four periods, namely 1928—33, re- 
presenting the initial position at the beginning of 
the nineteen-thirties, 1934—39, showing the posi- 
tion after the fall in the interest rates, then the 
first two war-years 1939—40, which were mar- 
ked by great unrest with regard to interest rates, 
and finally the period 1941—43, when the level 
of interest rates had again been largely stabilized. 
This latter statement is borne out by the fig- 
ures given separately for the years 1939 to 1943. 

From the beginning of the nineteen-thirties to 
its latter half the yield on shares diminished by 
merely 0.4 %. For Government bonds the yield 
fell by 1.37 %, for mortgage loans and industrial 
bonds by 1.65 and 1.71 9%, respectively. The two 
last-mentioned groups showed a remarkable cor- 
respondence in regard to the yield, namely 4.9 9 
at the beginning and 3.2 % during the latter part 
of the nineteen-thirties. At the same time the 
yield on Government loans was 4.3 and nearly 
3.0 %, respectively. The traditional margin be- 
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tween the yield on mortgage loans and industrial 
bonds, on the one hand, and Government bonds, 
on the other, had thus — in consequence of the 
great need of good investments on the part of 
insurance institutions and savings banks —, 
diminished very considerably, viz. from 0.6 to 
0.2 %. 

After the outbreak of the war, as is shown by 
the figures for the end of 1939 and 1940, the 
interest rates rose to a high level, but were sub- 
sequently reduced and stabilized. Thus in the 
course of the period from 1928—33 to 1941— 
43, the interest on mortgage loans and industrial 
bonds had been reduced, in. round figures, from 
4.9 to 3.65 %, or by I], %, the interest on 
Government loans from 4.33 to 3.28 %, or by 
1.05 9%, and the yield on shares from 5.32 to 
4.65 %, or by 0.67 %. As a consequence of the 
financial policy, it has been possible during the 
war to float the large issues of Government loans 
at a comparatively low rate of interest, but with- 
out any appreciable effect on investment in 
shares. 

This must not be taken to signify that the 
Swedish companies pay big dividends to their 
shareholders. Whatever these dividends may be, 


investors may refuse to buy shares at higher 
prices than will yield a certain desired rate of in- — 
terest plus a premium to cover risks. 

Shares in insurance companies have always 
been regarded as a perfectly safe investment and 
have therefore always commanded relatively high 
prices. The stoppage of the payment of dividends 
on such shares during the war has evidently been 
regarded by investors as quite a transitory pheno- 
menon, seeing that there has been no noteworthy 
fall in their prices. Thus, the yield on insurance 
shares, reckoned on the basis of the market price, 
during the years 1928—43 has averaged 3.75 %, 
whilst the corresponding figure for e. g. the iron, 
steel and metal industries has been 5.53 %. In 
this respect, however, insurance shares must be 
regarded as an exception. The corresponding 
average for shares of all kinds in 1928—43 was 
5.14 %, whilst the yield on the shares of other 
groups of companies than insurance companies 
ranged between 4.74 and 6.86 %. Thus, on the 
share market, with the sole exception of in- 
suirance companies, investors demand a consider- 
ably higher yield than on the markets for mort- 
gage loans and bonds. 
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mereECONOMIC SITUATION DURING THE 
FOURTH OUARTER. OF 1943 


The General Situation. Since the middle of 
1942 Sweden’s economy has been marked, broadly 
speaking, by relatively great stability. Even before 
the inauguration of the official “price-stop”’ policy 
in November 1942, some stabilization of prices 
had already set in; since the end of June 1942 
the wholesale price index has fluctuated between 
192 and 197, whilst the cost-of-living index has 
kept between the narrow limits of 237 and 240. 
Since February 1942 the production index of the 
Federation of Swedish Industries has ranged 
between 106 and 111. The value of the imports, 
reckoned on the basis of peace prices, during 
the last few years has been about half the pre- 
war figure, whilst the volume of exports has 
gradually decreased to about one-third of ihe 
peace-time level. During the autumn of 1943 the 
export of wood products in particular has shown 
a marked decline. Furthermore, the stoppage of 
the safe-conduct shipping traffic has seriously 
affected certain branches of industry, without, 
however, disturbing the bases of the official plans 
for the regulation of supplies, the carrying-out 
of which is viewed with assurance by the respons- 
ible authorities. That the volume of domestic 
trade, broadly speaking, has remained undiminish- 


ed is indicated by the fact that the clearing of 


commercial paper, according to the statistics of 
the Skandinaviska Banken, has remained practic- 
ally on the same scale in 1943 as in the preceding 
year. Owing to the large Government orders for 


industrial products and the calling-up of con- 


we a 


scripts for military service, there was an acute 
shortage of labour during the summer, in the 
course of the autumn, however, a_ seasonal 
decline set in, further aggravated by the fact that 
production for Government account had passed 
its culmination and that a number of conscripts 
had been granted home leave. The abundant 
supply of money is manifested in the still swelling 
‘bank deposits as well as in an increase in the 


assessed incomes. Owing to the State financial 
policy, however, the interest rates on the money 
and capital markets have long shown remark- 
able stability. This picture of a, broadly speaking, 
stabilized economy must not, however, disguise 
the fact that the trend in individual branches of 
industry has been very disparate, and that the 
uneconomic production for defence requirements 
as well as the enforced destruction of capital also 
in production for civil purposes have complicated 
the problems of preparation for peace which are 
now engrossing public attention. In this connec- 
tion, however, attention should be drawn to the 
fact that the Riksbank in the course of the war 
has built up a reserve of gold and foreign ex- 
change, which is larger than at any previous time 
and which should be very welcome when our 
foreign trade is again freed. 


The harvest in 1943 was below average, and 
in some places the crops were seriously injured 
by bad weather during the harvesting season. On 
the other hand, there is a considerable reserve 
stock of cereals, partly from the harvest of the 
preceding year, partly owing to importation from 
South America. The maintenance of the present 
bread and flour rations is therefore considered to 
be secured. The poor hay harvest was com- 
pensated by a fresh growth of green forage in the 
late summer and autumn, when the cattle could 
be kept for an unusual length of time on the 
pasture-grounds. Since 1942 there has been an 
allround increase in live stock, particularly well 
needed after the large slaughtering in 1940 and 
1941. This accounts for the improved supply of 
meat since the early summer of 1943. 

As regards industrial production, the most 
striking change is to be noted in the pulp and 
paper mills, whose production index in October 
1943 was merely 47, as compared with 65 a year 
before, whilst the corresponding figures for in- 
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dustry in general were 108 and 110. The mine 
barrier in the Skagerrak had at the time cut 
down the export of chemical pulp with about 
80 per cent. of the normal. Considerably in- 
creased employment for the mills was provided 
in 1942 and the beginning of 1943 by the making 
of pulp for fodder. Such large stocks of this 
pulp are, however, now left that a resumption of 
this production is scarcely probable. The new dif- 
ficulties for the pulp mills consist in the stoppage 
of exports to Italy as well as in a decrease of the 
sales to Germany and certain other markets which 
are still open to Swedish trade. As regards the 
paper industry and the production of newsprint 
in particular, the stoppage of safe-conduct ship- 
ping has entailed the interruption of a conside- 
rable export to the Argentine. 

Before the usual seasonal decline in the autumn, 
house-building proceeded on a larger scale in 
1943 than during the preceding years of the war. 
Building for industrial purposes, on the other 
hand, has been greatly reduced by the restrictions 
introduced during the summer owing to the short- 
age of building materials. 

The fuel situation has latterly improved, which 
is due partly to the diminished consumption of 
household fuel owing to the mild weather, but 
especially to satisfactory imports. The supply of 
firewood is now more abundant than at any previ- 
ous time during the war, whilst the supplies of 
charcoal and peat are actually in excess of the 
demand. The importation of German coal in 1943 
is expected to be larger than the stipulated quan- 
tity, whereas a deficit is anticipated in the im- 
portation of coke. 


Surplus of 


Imports Exports 


imports 
Million kronor 

Jan—Nov. 1938... . 1,878 1,672 206 
> SEI a ce ah 1,724 507 
> be 1940.0. Glee CIBSI 1,217 634 
> PORTOAL Tce ses. F517 1,232 285 
> 3 OAM ws LOO 1,194 416 
> 5 O45 on TUBS. 1,073 615 


During the first three quarters of 1943 about 
160,000 tons of import goods and about 69,000 
tons of export goods were carried on vessels un- 


der safe-conduct. The imported goods consist of 
raw material for margarine production, oilcake, 
linseed, cotton, wool, hides and skins, as well as 
coffee and sundry foodstuffs. 

The foreign exchange position of the Riksbank 
is now stronger than at the time immediately 
preceding the outbreak of the war. During the 
period from August 1939 to November 1943 the 
market value of the Bank’s gold stock plus the 
book value of its net holdings of foreign exchange 
has increased from 2,037 to 2,222 million kronor, 
or by about 9 per cent. Indeed, the total for- 
eign exchange reserve is now larger than at any 
previous time. Though the note circulation has 
been nearly doubled since the beginning of the 
war, having increased from 1,126 to 2,085 mil- 
lion kronor, it is still covered, as just indicated, 
as to more than 100 per cent. by gold and for- 
eign exchange. 

The position of the Swedish commercial banks 
during the last few months is shown by the sub- 
joined tabular summary. 


Assets (in mill. kr.) Jan. Aug. Sept. Okt. Nov. 
(CAsti eet foun tuke ok ene 525. 447 ‘S03 (6G7aumezte 
Treasury bills. - . . % 509 «6-694 «785.77 EOS 
Swedish bonds 1,068 1,172 1,169 1.141 1,251 
Advances in Sweden . - 4,305 4,476 4,492 4,510 4,648 
Assets: abroad . . ~ -'. gz 94 93 84 gI 
Sundry accounts. ..- 384 435 461 455 523 

Total 6,883 7,318 7,503 7,628 7,438 
Thereof, Swedish bonds 

and treasury bills . . 1,577 1,866 1,954 1,912 1,924 

Liabilities (in mill. kr.) 

Deposits in Sweden . - 5,193 5,510 5,629 5,708 5,519 
Liabilities abroad .. .- 230 223 «4219 «96234 «0-227 


Share capital and reserve 
finds 225 fs = 6 « 770 787 «+787 787 Siz 
Sundry accounts. ..- 690 798 868 899 88 


Total 6,883 7,318 7,503 7,628 7,438 


The advances granted by the commercial banks 
are still on approximately the same scale as im- 
mediately before the war, amounting to about 4"); 
milliard kronor, whereas the deposits have in- 
creased by nearly 25 per cent. to 5.5 milliard kro- 
nor. The surplus of deposits and the capital funds 
together aggregating to about 1.8 milliard kronor 


3 % 1937-97. Conv. 1947 I 


| 


| 
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approximately correspond to the investments of 
the commercial banks in Government securities, 
which in October amounted to over 1,900 million 
kronor, being more than one-third of the total as- 
sets of the banks and nearly 30 per cent. of the 
increase in the Government debt since the pre-war 
period. 


The Stock and Bond Markets. The following 
table gives approximate figures for the yield (in 
percentage) corresponding to the market prices 
of representative bond loans during the last few 
months. As will be seen, the yield has remained 
practically unchanged, being about 3'/, % for gilt- 
edged bonds and 3.5 to 3.6 % for first-class short- 
termed industrial loans. 


Vield on Bonds (in %). 


Num- 1943 

ber of x4). 1s. 15/. «5 /, 14/1 15/__ 15 
SGierament. loans °° ta Siete Slae Tax 25 
3 % 1934-. Cony. 1944 1 3.29 3.30 3.33 3.32 3-3t 3-33 3.33 3-33 


3.26 3.29 3.29 3.28 3.20 3.29 3.33 3.33 


Morigage Banks. 


3% Conv. 1944—47 . . 4 3-32 3.33 3.33 3-32 3.3t 3-30 3.31 3.3 
Repayment 1999-2009, at latest. 


Municipalities. 
3 and 3°/4 % Conv. 
; 1945—46 0 > ee 2 3-27 3.27 3.26 3.27 3.27 3.28 3.28 3-27 
Repayment 1965-1966, at latest. 


Industrial Companies. 
-3'/4 % 1937-57. Cony. 1947 3 


3-62 3.62 3.62 3.62 3.62 3.55 3.56 3.56 


3/1 % 1937-62. > 1947 L 3-52 3-52 3-52 3.52 3.52 3-52 3-52 3.52 
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The principal issues of bond loans during the 
period 1st October—17th December were the fol- 
lowing: 


Interest Face Issue 
Issued by tate amount price 
in % in kronor in % 
Swedish Government 7/1. . 37/2 2 100 
Swedish Cities Mortgage Bank, 
STRESS a Get Ga ean 37/2 100,009,090 100 ? 
AB. Stockholms Tomtritts- 
cas Sains Hoge aeetet reiecs fs). a", 72 37/2 8,000,000 100 3 
> > > 3.4 "10,000,000 Too 3 
Citron (Givie psy. . « 3.3 1,410,000 100 3 
AB; Edsvalla Bruk. ... . 3*/2 4,000,009 100” 
Fagersta Bruks AB 3%/2 15,000,000 100 
AB) Scharins’Séner . ... 3/2 1,000,000 98 
eter SE iy oe'g nue SWeghecae 37/2 7,CO0,000 100 * 
AB, Férenade Superfosfatfa- 
Ibsikety eset oi se at) se a 37/2 4,000,000 +100? 
* About 350,000,000 kr. subscribed. — * In connection 
with conversion, — 3 Sold privately. 


The new Government loan, which, as indicated. 
by the above table, is a 3*/, % loan at par without 
limitation as to amount, and which falls due for 
repayment at latest on the 1st November 1990, 
had not been expected by the market and ap- 
pears to have been issued for reasons of monetary 
policy. The amount subscribed, about 350 million 
kronor, must be regarded as very satisfactory, 
especially in view of the fact that the subscrip- 
tions were made during a time when taxes were 
falling due for payment. The subscriptions to this. 
loan, to the 3 and 3%/, loans and to the lottery 
bond loan of 1943 amount altogether to 1,123 mil- 


| 1939 || 1940 1941 || 1942 1943 
Share Index. SS : - = = = - - - - 
Home industries .......- 175 | 145 || 148 | 166 || 168] 160| 161} 165 | 161 | 156| 156| 159 | 163 | 168) 165 | 164 
Other industries... ...-. 171 || 130 || 155 || 178 || 188] 177| 183} 186| 184| 185) 178} 185 | 189 | 190) 188 188 
Of which . 
Griingesberg Company . . - «| 191 | 131 || 155 || 189 || 191| 176) 183] 191 | 174) 171 167 | 178 | 192 | 185 | 181 | 184 
Exporting engineering industries | 195 | 133 || 161 | 187 | 191| 182] 190| 192] 197 | 190) 188 | 196] 197 | 200) 197 | 198 
Other, including iron and steel ind.| 181 || 138 || 170 | 188 | 188| 173| 177| 180] 174) 170 167 | 176| 181 | 179) 175 174 | 
Wood-goods and pulp-ind. 124 || 104 || 119 |) 135 | 153] 145] 147) 1§0| 150} 150] 147 | 152| 153 | 157 156 | 157 | 
Combined wood and iron ind. | 200 |, 184 } 211 || 250 | 278| 266; 280; 283| 281) 272 | 270) 281 | 282 | 287 | 293 | 282 | 
UE gs 8 ete 192 || 143 || 156 || 169 | 178] 175| 175 | 174] 172] 167 | 170! 173 | 176 182 | 186 | 187 | 


Note. Where not otherwise stated, the figures are for the middle of the month. 
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lion kronor, which thus represents the total result 
of this year’s subscriptions to the Government 
loans, By way of comparison, it may be men- 
tioned that the Government bond debt has in- 
creased during the course of the war by ap- 
proximately 4 milliard kronor, of from 1,885 
million kronor in August 1939 to 5,894 million 
kronor in November 1943. For the State debt 
as a whole the increase is over 7 milliard kronor, 
or from 2,701 to 9,740 kronor. 

During the past quarter a number of bond 
loans have been called in for repayment without 
the offer of conversion, The most noteworthy 
are the following: 


Called 
Tan Outstanding in for 
, amount in kr. tepay- 
ment on 
City of Malmé 4 % */3 1934 Ser. I 
AGATE eae aly tt Pee 8,563,000 ly 1944 
City of Trelleborg 4/4 % 1934. - 1,000,000 ly 1944 


Norra Ostergitlands Railway Co. 
Atlan 6 4[4 1054 5 0s we 
Katrinefors AB. 4%/4 % 1034 . 
Munksj6 AB, 4"/s % 1934 ra 
Als, Gotlands Kalkverk 4 ‘/s % 1934 
Gamlestadens Fabrikers AB 4*/s % 
COS eG un pa bal sod, era ce 


1,143,000 *la 1944 
1,181,000 5/4 1944 
2,651,000 *l4 1944 

587,000 = *5/6 1944 


4,800,000 15/4 1944 


Among conversion operations the following de- 
serve mention, The Government lottery bond loan 
of 1933 amounting to 140 million kronor has been 
exchanged as to 9§ per cent, for the lottery bonds 
of 1943. The City of Gothenburg has called in the 
4 % \oan of 1922, of which 7.3 million kronor 
was outstanding, and has exchanged the major 


aan 


part thereof for a loan against notes, which has 
been placed privately. The Residential Mortgage 
Bank of Sweden has converted its 4 % loan of 
1934, of which 7.7 million kronor was outstand- 
ing, to 3'/, %, whilst Sydsvenska Kraft AB. has 
converted its 4’/, % loan of 1933, of which 1.4 
million kronor was outstanding, to 3"), %. 

Furthermore, considerable dealings have oc- 
curred in Government loans with a short remain- 
ing life, including the first two defence loans. 

Share prices showed some tightening at the be- 
ginning of the quarter, but towards the middle of 
November reverted approximately to the level at 
which they stood about two months earlier. The 
trend since then has been devoid of interest. 

The stock market has been supplied with fresh 
material by certain transactions on the part of 
AB. Svenska Handelsbanken. This bank has sold 
shares, with a face value of 7 million kronor, in 
Fagersta Bruks AB., which company, in connec- 
tion therewith, has had its shares registered on the 
Stock Exchange. Furthermore, the bank has 
offered its shareholders during the period 18 No- 
vernber—11 December to subscribe to shares in 
a holding company, named AB. Industrivarden, 
which is in course of formation. The last-men- 
tioned company has obtained an option to acquire 
from the bank certain holdings of shares and 
registered certificates at a total price of 48.6 mil- 
lion kronor. The market value of these securities 
was estimated at about 58 million kronor. The 
share capital of the new company is to be 
25,250,000 kronor. 


QOvuarrerty Review. 
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Some Statistical Data Concerning Sweden’s Economic Position. 


Net Claims of Banks on Foreign Countries The Riksbank’s 
million kronor = 
Stock of Gold and 
(End of month) . Stock of Gold! pee ne 8 ,|Note Circulation 
“V1: é oreign countries says 
Riksbank Commercial banks Total (million kr.) (million kr.) | (million kr.) 
1941 | 1942 1943 | 1941 | 1942 |.1943 | 1941 | 1942 | 1943 | 1941 | 1942 | 1943 | 1941 | 1942 | 1943 | 1941 | 1942 1943 | 
 ESRICTG amp 769 | 760 | 535 |— 87|—129|—138) 682 | 631 | 397 694 947 | 1429 | 1464 | 1707 | 1964 | 1369 | 1562 | 1867 | 
meeps was co 747 | 693 | 554 |— 75|—128] —138| 672 | 565 | 416 | 71 one 1435 | 1463 | 1747 | 1984 | 1362 | 1534 | 1842 | 
| March ... .|| 753 | 632 | 567 |— 96)—131)—144) 657 | Sol | 423 | 724] 1102 | 1443 1477 1794 | 1988 | 1355 | 1558 | 1842 | 
I (Average) || 756 | 695 | 552 |— 86|—129|—140| 670 | 566 | 412 | 711 | 1054 | 1436 | 1468 | 1749 | 1980 | 1362 | 1551 | 1850, 
BRISTLE ees) cal cos Bo | 620 | 584 |—106|—132/—134| 674 | 488 | 450 | 731) 1175 | 1445 | 1510) 1745 | 2029 1356 | 1580 | 1870 | 
Ws aa a 18 | 542 | 596 |—135|—141|/—141| 683 | 4or | 455 | 755 | 1292) 1452 | 1573 | 1835 | 2048 1328 | 1560 | 1835 
eS Se san 803 | 543 | 627 |—147/—142/—139| 656 | gor | 438 807 | 1297 | 1459 | 1610 | 1840 | 2c86 | 1375 | 1631 | 1907 
~ Ul (Average) || 800 | 568 | 602 |—129|—138|—138) 671 | 430 | 464 | 764 | 1285 | 1452 | 1504 | 1823 | 2054 | 1353 | 1590 1869 | 
Ec oie 858 | 546 | 571 |—145|—136);—133] 713 | 410 | 438 | 795 | 1307 1546 | 1653 | 1852 | 2117 | 1379 | 1627 | 1890 | 
INVES emia 861 | 547 | $75 |—130|—131|—128) 731 | 416 | 447 804 | 1326 | 1558 | 1665 | 1873 | 2133 | 1421 | 1677 | 1960} 
MEDUane aa «5 867 | 550 | 588 |—125/—135|—127| 742 | 415 | 461 Bor | (348 | 1570 | 1668 | 1898 | 2158 | 1465 | 1728 | 2024 | 
"Il (Average) || 862 | 548 | 578 |—133/—134/—129) 729 | 414 | 449 | 800 | 1327 | 1558 1662 | 1874 | 2136 | 1422 | 1677 | 1958 | 
Oe 874 | 55Q | Gor |~-127|—-132|—150| 747 | 427 | 451 | 808) 1371 1588 | 1682 | 1930 | 2189 | 1494| 1780 | 2059 | 
NOW sass - 875 | 562 | 609 |—126|—127|—135| 749 | 435 | 474 825 | 1389 | 1613 | 1700] 1951 | 2222 | 1500] 1784 | 2043 | 
0 760 | 551 —125|—141 635 | 410 938 | 1407 1698 | 1958 1614 | 1910 
IV (Average) || 836 | 557 — 126|—133 710 | 424 857 | 1389 1693 | 1946 1530 | 1825 
The figures comprise balances with foreign customers 
Notes and holdings of foreign bills and foreign bonds less At end of month Monthly averages 
amounts due to foreign customers 


ean 


Ill (Average) 


‘2 The Riksbank holding of gold is given at its market value, other items at 


their book 


Commercial Banks, Stock Exchange. 


values. 


business day 


Commerc ial banks | Share Index Shares sold 
ry rig at > i 
Advances Surplus of | on the Stockholm! 
SE UDELS incl. bills meat + Advances | A ah ae tera Stock Exchange 
(million kr.) ted (million kr.) (million. kr.) | (1000 kr.) 

1941 | 1942 | 1943 | 1941 | 1942 | 1943} 1941 | 1942 | 1943 | 1941 1942| 1943] 1941| 1942\1943| 1941 | 1942 | 1943 | 
} { 
4294 | 4779 | 5193 | 4337 | 42c8| 4305 | + 43] —571|— 888] 148) 166) 168) 155 178 | 188 453| 493] 408 | 
4247 | 4699 | 591 | 4309 | 4204 | 4372 | +122] —495|— 719] 143| 171] 160) 148 186} 177 293| 707| 380 
4278 | 4796 | 5173 | 4346 | 4213 | 4396! + 68) —583|— 777 136 | 162) 161} 143| 182) 182} 270] 1182] 369 | 
4273 | 4758 | 5152 | 4351 | 4208 | 4358 + 78] —550|— 794 || 142 | 166 163| 149| 182/182] 339| 814| 386 | 
4803 | 5151 | 4353 | 4181 | 4468) + 104 —622|— 683]| 133] 168] 165| 146} 192| 186) 312) 1172) 372 
A711 | 5192 | 4362 | 4170 | 4525 | +151| —541|— 657 || 1401 174| 161] 153] 194} 184} 260] 589) 347 
4804 | 5261 | 4324 | 4161-| 4509 | + 05) —642|— 752| 141] 169| 156| 155} 184| 180] 397| $06] 289 
4773 | 5201 | 4340 | 4171 | 4501 | +106) —602|— 700! 137 | 170 161| 151| 190/183) 323) 756) 336 
4940 | 5397 | 4262 | 4094 | 4454| —189) —846/— 943] 147| 173 | 156) 157| 188/178) 376) 399) 282 
5014 | 5510] 4243 | 4097 | 4470 | —285 | —917 |— 1034} 150 178| 159| 160) 196} 185} 461| 676) 358 
5093 | 5029 | 4236 | 4238 | 4492 | —409) —855 |—1137]| 159 181| 163] 168] 200| 189] 917| 406 605 | 
5016 | 5512 | 4247 | 4143 | 4474 | —294| —873|—1038)| 152| 177) 159) 162 195 | 184 585) 494) 415 | 
5126 | 5708 | 4170 | 4226 | 4510 | —611| —9oo|—1198)| 168| 176) 168] 179) 194! 190 667} 270) 3g0 | 
5005 | 5519 | 4216 | 4274 | 4648 | —$41| —731|— 871} 173 169| 165! 180] 186|188| 602) 444/ 368 | 
5021 4246 | 4333 —497| —688 164| 166| 164| 170] 186] 188| 520) 330| 
5051 4211 | 4 | —550| —773 168 | 170 | 166| 176) 189/189! 596) 350) 
: - ner ; Averages per | 

Deposits from and loans to the public within The figures denote mid- : 
ec cwahe (at the end of the respective month) Eionstity average prices ee Sores . 


Sxanpinaviska BaNnKEN 


es 


Rates of Interest and Price Level. 
nnn QQ 


Yield on Bonds Wholesale Price Index (Board of Trade) Cost of Living 
(%) (1935 = 100) Index 
(July 1914 = 100) 
_Govt. Loans | Industrial Loans || Import Goods Export Goods All Goods 
1941 | 1942 | 1943 | 1941 | 1942 | 1943 || 1941 | 1942 | 1943 | 1941 | 1942 | 1943 | 1941 | 1942 1943 || 1941 | 1942 | 1943 
jane 3.65 | 3.25| 3.26] 4.75] 3-71 | 3-62]| 218 256 | 293 | 155 | 172 | 204 | 162 | 182 | 196) 204 | 227 | 239 
Reby; soe. 3.64 | 3.25| 3.28] 4.70| 3.74] 3 62 |) 224 258 | 291 | 155 | 172 | 205 | 165 | 183 | 197 || - : : 
March . . . || 3.60] 3.26] 3.28] 4.70] 3.80] 5.61)| 225 260) ||| 29E4 E554 277. 206 | 169 | 184 | 197 
I (Average) || 3-63 | 3.25 | 3-27] 4-72] 3-75 | 3-62) 222 258 | 292 | 155 | 174 | 205 | 165 | 183 | 197 
prileectsits ys). = 3.60| 3.26| 3-29] 4.66] 3.76) 3.62 | 229 | 264 | 293 | 157 | 186 | 206 | 170 | 186 | 197 || 219 236 | 240 
Mayae cmos i 3.48 | 3.26| 3.29] 4.51] 3-76| 3.62) 233 268 | 293 | 157 | 188 | 206 | 171 | 187 | 197) - : : 
nels: sooo. 3.44| 3.26| 3.30] 4.36] 3.70] 3.62|) 239 267 | 293 | 158 | 190 | 2c6 | 173 | 188 | 197 . 
II (Average) || 3.51 | 3.26| 3-29| 4.51] 3.74] 3-62) 234 266 | 293 | 157 | 188 | 206 | 171 | 187 | 1907 
elie Bost Crake 3.42| 3.26| 3.33| 4.312| 3-70| 3-62] 237 | 273 | 293 158 | 196 | 206 | 173 | 193 | 196 || 219 | 237 | 239 
(Augiieg ee ess 3.26| 3.25| 3.32| 4-31] 3-66] 3.62|| 239 | 281 | 293 | 159 198 | 206 | 174 | 192 | 195 || - : : 
Senin ewes 3.25| 3.26| 3.31 | 4-16| 3.57] 3.62|| 243 283 | 293 | 160 | 199 | 206 | 175 | 192 | 195 : 
III (Average) || 3.31 | 3-26 | 3.32] 4.26| 3-64| 3.62) 240 | 279 | 293 | 159 198 | 206 | 174 | 192 | 195 
ORieeeay Bots 3.23] 3.26| 3.33] 3-71| 3-59) 3-55|| 248. | 285 | 295 160 | 201 | 206 | 176 | 193 | 195 || 221 | 239 | 239 
Nove sawemteseor 3.23| 3.25| 3.33| 3-64| 3-62| 3.56) 250 | 288 | 295 161 | 202 | 206 | 178 | 195 | 195 || - : : 
Deck pace Asc 3.24| 3.28] 3.33| 3-71] 3-621 3-56|| 253 | 291 166 | 202 179 | 195 
IV (Average) || 3-23| 3.26| 3.33] 3-69] 3-61| 3.56|| 250 288 162 | 202 178 | 194 
ates Calculated on market prices at Refers to end 
middle of mouths of quarters 


Trade and Industry. 
a 


Stockholm 1943. Kungl. Boktr. P. A. Norstedt & Séner 433761 


| 
Index of Pro- 7 Warroncaxle 
Total Imports | Total Exports ean ie Sapply of teehee) Kilometres es anaes newt ae 
. Pane 3 115 a ee . oa rucks 
(million kr.) (million kt.) | 5¢ Swed. Industries| Index numbers |/0. ciate Raliea (%) 
| I (1935 = 100) 

| ] | ‘ 
1941 | 1942 | 1943 1941 | 1942 | 1943 1941 | 1942| 1943 | 1941 | 1942 | 1943] 1941 | 1942 | 1943 | 1947 | 1942 | 1943 
Vanyieee rl) 1270) SS F104. Ih 85 86] 771 106 | 104 | 110 | 3.21] 3.34] 3-7 || 65.8] 88.0] 92.7) 17.2) 13.7] 8.4 
Feb? ay tere. gee 78 | 73| 14711 47] 42 | 7411 106 | 106 | 111 I 3.21) 3.38) 3.6 1 73.1) 92.6) 99.41 16.5| 12.5] 7.4 
March .| 107 | 50 | 152] 87} §4 | 84] 105 | 106 | 110 || 3.24) 3.41] 3.7 86.7 }100.6 }113.3]) 15.1] 11.1] 6.4 
I (Average) | 104 | 93 | 154 | 73 61 78 || 106 | 105 | 110 || 3.22| 3.38| 3-7 || 75.2] 93.7 |101.8 10.3| 12.4] 7.4 
LNG) eters ee 178 | 99 | 131 || 112 | 99] 95 || £05 | 107 | 117 | 3-31 | 3-52] 3-7 | 79-5 |1OL-8 |1OI-1 | 13.2 8.1} 6.0 
May" Jeemeau-aes 178 | 184 | 143 || 132 | 125 | 127 || 104 | 107 | TIO || 3.39 3.66| 3.8 83.8 104.3 |102.7]| 10.6} 6.0] 4.4 
TURES RAs ae 128 | 190 | 147 || 136 | 142 | 132 || 104 | 109 | 109 || 3.40 3.67] 3.8 | 72.3) 95-5| 92.01 9-4] 49] 4.4 
Il (Average) || 161 | 158 | 140 | 127 | 122 | 118 | 104 108 | 110 || 3.37] 3-62| 3.8 || 78.5 |100.5| 97.9] IIo} 6.3] 4.9 
ily aa 118 | 165 | 186 || 115 | 137 | 112 || 100 | 110 | 108 || 3.39] 3.74] 3.9 }] 91-6 98.9 |105.9|| 7-8} 4.3] 3.9 
Arps nee rater ea oe 137 | 203 | 136 || 130 | 120 | 101 || 100 | 110 | 1c6 || 3.38] 3.78] 3.8 | 95.6 |102.6 |102.6]} 7.5| 4.0] 3.5 
Septin es. cu ves 161 | 180 | 162 | 138 | 119 | 10L | 102 | 110 | 107 | 3.45) 3-78| 3.8 97.4. |105.9 |103.1]] 7.3| 4.3] 3.4 
Ill (Average) || 139 | 183 | 161 | 128 | 126 | 105 || ror | 110 | 107 || 3.41 | 3.77| 3.8 | 94-9 |102.5 \103.9|| 7-5| 4.3] 3.6 

Dol Hen A ees 165 | 154 | 167 || 128 | 152 | 87 || 103 | 110 | 108 | 3.43] 3.75) 3.8 pee 100.7 8.3] 4.8 

Noyes sein osu 140 | 157 | 153 | 123 | 116 | 83 }| 104 | 111 3.49 | 3.67 99.0| 93.9 10.0} §.9 

Deters 155 | 160 | 119 | 122 106 | 111 3.42 | 3.68 | 93.9 | 94.6 13.0) 10.3 

IV (Average) || 153 | 157 123 | 130 104 | III 3-45 | 3-70 | 97.9 | 90.4 10.4| 7.0 
Notes Seasonal change eae s | Million kilom. ||% of total members 
removed supply of work | per month at end of month 


a ¢ 7 a ¢- 
— a) » 


2 rth vente) A RO 


- wean 


Share | Nom. 
Capital| Value 


Aktien-| Nenn- 
Rapital| wert 


Mill.Kr.| Kr. 
Industrial and Miscellaneous Shares. 

A.-B. ATLAS DIESEL (Diesel Engines). . .. . 10.16 As 
> Borors (War Material)®. ....... 24.75| 100 
>» Custos (Holding Company), free> . . 18.6 | 100 
>» DE Lavats ANGTURBIN (Steam Turbines) 

rere cUales> cues goes ce. 2, 8 aes 4.80| 100 
>» ELEKTROLUX oe Sere Series A| 4.50} 75 
Refrigerators > Be 40.5 75 
> EniIssIONSINSTITUTET (Holding Company) | 2 100 
>» Investor (Holding Company) ... . . . |f28.80| 500 
> > > Fie re gicee’ pes 1 7.20| 500 
>» KxIppANs FINPAPPERSBRUK (Paper and 
Boanhianaemieretoisie yy. « . ss 7 100 
>» NorpiskKA ARMATURFABRIKERNA (Fittings, 
Heating Plants, Instruments) .... .- B.85[— 60 

» NorpisKA KoMPANIET (Department Store) | . 

: Ordya 19 Xe) 

>» Pripp & LycKHOoLM (Brewery)... - . 18 75 

3 Osd Ay a) 542 100 

>» SEPARATOR (Milk Separators){ 31) BSA, | 397-10 100 

>» STOCKHOLMS BRYGGERIER (Brewery) . .| 39-4 | 100 

SVENSKA JARNVAGSVERKSTADERNA (Rail- 
way Materials>... - + eee ees $8.17)... 50 
>» SvENSKA KuLLAGER-(Series A... . - 37-99 50 
FABRIKEN (SKF) Bioe Bay 2, 25.92| $0 
(Ball Bearings) . . >» B, stamped® I.og| 50 
>» SVENSKA METALLVERKEN (Metal Products) 16.35 60 
>» SvENSK FILMINDUSTRI (Film and Cinema 
Businiess hacemos! Ca tiat. . . Series A 8 30 
> SVERIGES FORENADE TRI-JPref. . ... - 3.50| 100 
KAFABRIKER(Textiles). \Ord. . . ~~~ 6.60] 100 
> SveERIcEs LITOGRAFISKA ie ears re 7 
TRYCKERIER (Lithogra- {7 a 19 40 . aie ae 
phical Printers) PPS ee ae | 100 

»  Turirz & Co.(Department and Chain Stores) | 9 100 

>» Votvo (Motorcars) .. +--+ +> ae 25 50 

> ATVIDABERGS INDUSTRIER (Office Utensils) 

Series IL 3.6 100 
ALLMANNA SVENSKA ELEKTRISKA A.-B. (ASEA) 

(Electrical Machinery). . - +--+ ss ees 100 
Bercvik & ALA Nya A.-B. (Pulp and Timber) | 28.12} 180 
BrtteRups A.-B. (Paper, Pulp and Timber) . .| 31.02} 100 
BoLipens Gruv A.-B. (Gold, Copper, etcl)!nua 42 50 
Facersta Bruks A.-B. (Iron and Steel) 18.5] 100 

> > > > > > , free”. II.5| 100 
Fasticuets A.-B. HUFVUDSTADEN ié 100 
(Real Estate Holdings) free5 * 100 
Forp Motor Company A.-B Biaak at ta ese goes 5 100 
Hotmens BruxKs- & FABRIKS A.-B. eres zi ers 

(Pulp, Paper, Woollen and Cotton fogs. | 13.56] 100 

(eto ht)l tsi tlupeiie ae re 
Be as tibistorsts A.-B. (Coal, Firebrick 

pad IAY EOOHS) «Germs vepe som tite Beh hot 30 100 
Kopparrors A.-B. (Pulp and Timber)... .- > 20 100 
Korsnas’ Sicverks A.-B. (Paper, Pulp and | 

oy Sees Oe Soe ee Pe ee ee 21 100 
LInoLEuM A.-B. FORSHAGA (Linoleum) > _ ; 4 a 
MEXIKANSKA TELEFON A.-B. ERIcs- an AS i 180 

son (Telephone Service) Spd? » BS | 162} 180 
Mo och Domsjé A.-B. oe Ae i adee wes 42 100 

(Pulp and Timber) . > Bash ek 100 

, Sariegi An c's. eet ny? 10 100 
Munksj6 A.-B. vont Se. ble hee 3.99| 100 

Pulp and Timber > B, frees. . I 100 

XELOSUNDS JARNVERKS Aj=Daie «alo teP as 6.17 100 
serie salt Window-Glass etc.), freeS ... a 
SANDVIKENS JERNVERKS A. B. (Iron) . «++ 25 |! 
SKAnsKA CEMENT A.-B. (Cement) .- ++: > 21 | 1000 
STOCKHOLMS SUPERFOSFAT Fapriks A.-B. (Che- iat 

mical Products) Cmeble yeytie + a (Ps nt 15 5 
StorA KOPPARBERGS BercsLacs A.-b. p bo as 


Pulp, Timber and Iron). + + + 


* Refer to divide ) 
— * Ex dividend. — Absiigl. Dividende. — 


price. — Briefkurs. — * Acquirable by aliens. 
quoted on the Stock Exchange. — 


3 Interim 


=e) 
pee i? ° 
ery ‘ 7¢e oy; << a 


Quotations of Swedish Shares. 


i i financial year. 
Bae pad eds ee ne dividend paid in the preceding year. 
6 Not acquirable by alicns. 


= Auslindern erwerblich. — 
eee — 8 Plus bonus shares. — Plus Gratisaktien. — 


An der Borse nicht eingefuhrt. 


4 4 a 
t 


a 


: Pea” 


Prices (bid) 


4 . 8 2 1 i fs a m hte 
— Kursnotierungen fiir sc 


Pee ye 
y pp pa 
La) € 


Dividends’ Notierungen (Geld) 
Dividende * 
19 43 
1941| 1942 | 1943| 3/8 | 3°%/o | 9%/s0 | S/ax | *7/20 
Kronor Kero nor 
Industrie- und diverse Aktien. 
2 2.25] °2.25|939.50| 944 | ° 43 eager 44 | A.-B. ATLAS DIESEL (Dieselmotoren) 
12 12/12 179| 189 | 186] 186 | 182 >» Borors (Kriegsmaterial)® 
5 5 5 122| 130 | 126) 125 | 124 | » Custos (Holdinggesellschaft), freie* 
>» De Lavats ANGTURBIN (Dampfturbinen) 
6 i 7 | 134) 135 | 134] 128 | 125 Vorzugs-Aktien > 
5 5 5 —| — | Staubsauger, Sera 
5 ¢ | & | gg%50] 108 | 105] 103 | 102 | * EDBRTEOLUR) Paria iy, { » Bs 
10 10 | 10 4205} 205 | 200) 195 | 195 >» EmISSIONSINSTITUTET (Holdinggesellschaft) 
35 a5iAe) 35 840| 875 | 878] 750 | 873 > Investor (Holdinggesellschaft) 
35 3H SS 840) 875 | 880) 870 | 873 > > > a frees 
> KLIppANS FINPAPPERSBRUK (Fapier und 
g 9 9 220| 240 | 235) 235 | 235 Pappe) 
» NorpIsKA ARMATURFABRIKERNA (Arma- 
2.50| 2.50| 2.50; 46) 49 | 49.50 48 | 48.50 turen) 
>» NorpiskKA KoMPANIET | oy abi 
3 3 3 | 47.50] §50]52.50|} 51 | 51-50 (Warenhaus).... ce said 
10 a 7 153| 162 | 162] 161 | 170 > Prep & LycKHoLm (Srauerei) 
4 4 4 |93-50} 101 98| 99 | 102 » SEPARATOR (JSe- ‘cake heiaeea A 
4 4 4 |93.50| 101 98| 99.50] IOI paratoren) > Bs 
15 15 11.25| 267| 277 | 291| 292 | 300 » STOCKHOLMS BRYGGERIER (Brauerei) 
» SVENSKA JARNVAGSVERKSTADERNA (Zisen- 
324| 6.50| 6.50] 112] 117 | 117] 110 | 117 bahnmaterial) © 
4.50 
ny Iz |12 229| 238 | 238] 239 | 239 » SvENSKA KULLAGER-[{Ser. A 
12 f2. pz 231| 239 | 239] 240 | 240 FABRIKEN (SKF) nm SBA wi eee 
Te) (eles ca 215| 220 | 223] 224 | 224 (Kugellager) . . > B, gestempelt © 
4.80] 4.80] 4-80}  87| 89.50, 89 89 | 89 > SVENSKA METALLVERKEN (AZedallwaren) 
> SvENSK FitminpusTRI (Film und Kino) 
2.10; 2.10| 2.70| 42| 49] 748! 47 | 47-50 Ser. A 
12 10 10 200] 220 | 220} 220 | 220 » SVERIGES FORENADE TRI- Pen ie eae 
12 10 10 200] 215 220| 220 | 225 KAFABRIKER(7extilwaren) \ Stamm-Aktien 
3 7 7 150| 155 | 165] 165 | 155 >» SverIcEes Lirocra-| Vorsugs-Aktien 
6 6 6 123| 128 | 130] 125 | 126 FISKA TRYCKERIER} Stamm-Aktien A 
6 Gin ee 122| 126 | 129] 122 | 123 (Lithographische > A 1930 | 
6 6 6 109] 115 | 117] 116 | 116 Druckereien) . . > B 
15 15 15 255| 270 | 275] 278 | 292 >» Turitz&Co, (Warenhduser und Kettenliden) 
3 3 3 [968.50] 9 70 | 69.50] 68 | 65.50] » YoOLvo (Automobile) 
> TVIDABERGS INDUSTRIER (Diromaterial) 
Files Laat 255| 260 | 265] 265 | 265 Ser. 11 
ALLMANNA SVENSKA ELEKTRISKA A.-B. (ASEA) 
IO. |.10 9 195| 202 | 204] 199 | 198 | _ (Blekérische Maschinen) 
fe) fe) 12 —\ze2 | 273/270 264 | BeRGvIK & ALA Nya A.-B. (Holemasse und Holz) 
8 8 8 161| 105 | 164] 165 | 162 | BiLLERups A.-B. (Papier, Holzmasse und Hols) 
7.50| 7.50) 6 127| 132 | 120] (20 | 117 | BOLIDENS GRUV A -B. (Gold, Kupfer etc.)7 
6 6 “| 2 | — |} 120 | 115 | Facersta Bruxs A.-B. (Zisen und Stahl). . . 
6 6 6 —| —|] — | 120] 115 > » > > > >, free 
4.50] 450| 5 —| 130 128] 127 | 124 | FASTIGHETS A.-B. Ah toetiny A 
4.50| 4.50] 5 —| 130 | 128] 127 | 124 (Grundstickgesellschaft) freies 
8 RG fae 118] 129 | 127| 125 | 110 | Forp Motor etige A.-B.§ ; 
HoLMENS BRUKS- ABRIKS A.-B. (a- 
6 6 6 115| 118 | 120] 120 | 123 ; , Ser: A 
§ 1-8] 6 | ty] 108 |. sao) tao faas jo Ahi ens coat came 
H6GANAS-BILLESHOLMS A.-B. (Kohlen, Feuerfeste 
8 9 9 191| 202 | 203) 198 | 19 Steine und Tonwaren) 
5 5 6 130| 142 | 140] 142 | 138 | KoPPARFORS A.-B. (Holsmasse und Hols) 
Korsnas’ S&cveRKs A.-B. (Papier, Holsmasse u. 
5 5 6 170| 178 | 173) 173 | 173 Holz) 
4.76| 4.10] 4-10 87| 39 go| go | 89 | Linoteum A.-B. FORSHAGA (Linoleum)s 
—_ go| 116 | 121] 116 | 115 | MEXIKANSKA TELEFON A.-B. ERICSSON et As 
-- _— — |9g2.5c| 119 | 121] 120 | 115 (Fernsprecherdienst) . . + s+ 6 ee > # 
8 8 10 210) 220 | 215] 210 | 210 | Mo och Domsyjd A.-B. fSer. A 
8 8 | 10 210| 221 | 215} 208 | 210 (Holsmasse und Hols} ; ie 
“= 5 5 120] 124 | 124] 122 | 122 | yruncsys A.-B. (Papier, er. 
— 118) 12 121} 120 | 120 : rf » 
— 2 ; 118 + 115] 120 | 120 Holsmasse und Hols) |, B freieS 
10 Io =| 10 195|4245 | 215] 210 | 210 OXELOSUNDS JARNVERKS A.-B. ‘ 
10 10 | 10 195| 215 | 215] 210 | 210 (Eisen, Koks, Fensterglas usw.), Freie 
33 -4.5|33+5/93 4 211| 217 | 213) 198 re SANDVIKENS JERNVERKS A.-B, (Zisen) 
70 | 70 |70 41670] 1710| 1725] £775 | 1915 SkinskA CEMENT A.-B, (Zement?) 
STOCKHOLMS SUPERFOSFATS Fasriks A.-B. 
12 | 12 {12 255| 270 | 264| 260 | 263 (Chemische Erseugnisse) 
SrorA KoppARBERGS BERGSLAGS A.-B (Zisen, 
10 10 |12 | 4344] 346 | 348! 342 | 340 Papier, Holsmasse und Hols) 
= ieht sich auf Dividenden, die fir das vorgehende Geschafisjahr besahlt worden sind. 
rs f —'Im boriesr ausgeschiuttete Vorschussdividende. — 4 Selling 


__ Nicht von Auslindern erwerblich, — 7 Not 
9 Ex rights. — 2x. Besugsrechte, 


$$ —$— 


dische 


Aktie 


Prices (bid) 


n (Fortsetzung). 


Share | Nom. Dividends* Notierungen (Geld) 
Capital] Value Dividende® 
Aktien-| Nenn- 19 43 
kapital| wert | | 
1941 | 1942 | 1943 | 3/8 | 3% | 3%/20| 3°%ax | *7/sa 
Industrial and Miscellaneous Shares (Contd.).|Mill.Kr.|_ Kr. Kronor Kronor Industrie- und diverse Aktien (Fortsetsung). 
Stréms Bruxks A.-B. (Pulp and Timber) . . .| 12 10o0| Io | Io 9 | 225 | 245 | 245 |?242 | 235 |STROMs Bruxs A.-B. (Holzmasse and Holz) 
SVENSKA ACKUMULATOR A.-B, ein Aten Z.10u 1001 Oo ) 9 3 165 | 170 | 172 | 175 | 176 | SVENSKA ACKUMULATOR A.-B. yeaa A 
JUNGNER (Accumulators) . . | »  B, free’ 3.78} 100; 8] 8 8 | 165 | 170] 172 | 175 | 176 | JuNGNER (Akkumulatoren) . >» 2B, freie’ 
SVENSKA A.-B. GASACCUMULATOR (AGA) (Beacon SvENSKA A,-B. GASACCUMULATOR (AGA) (AGA- 
Lighting etc.) Pref. shares. . ......./| 286] 100 ciesh 5 99 | 104 | 102 | 100 | IOI Licht etc.) Voraugs-Aktien 
SVENSKA DIAMANTBERGBORRNINGS A.-B. (Ore SVENSKA DIAMANTBERGBORRNINGS A.-B, (Z72- 
CUES Sa G8 SS ee re era 1.89] 150] 25 | 25 |22.50/ — | 410 | 420 | 405 | 405 | suche u, a.) . 
SVENSKA OLJESLAGERI A.-B. (Vegetable Oils etc.) | 3.6 poy 10") 6 — | 125 | 128 | 130 | 132 | 136 | SVENSKA OLJESLAGERIA.-B. (Vegetabilische Ole etc.) 
SVENSKA SOCKERFABRIKS A.-B, (Sugar) . . 81 60 | 3°50] 3°50) 3.50) 86.50] 89 | 87.50] 84.50] 85 | SVENSKA SOCKERFABRIKS A.-B. (Zucker) 
SVENSKA TANDSTICKS poe A eeale 225G) 25m mete oe 22 | 23.50| 23.50, 23 | 22.50] SVENSKA TANDSTICKS A.-B, ee A 
A.-B. (Matches) . . Sg sae i ee 95 25; —|—- I] 22 | 23.50] 23.50] 23 |22.50| (Ziindhdlzer)| ees! 
TELEFON A.-B. L. M. Ericsson (Tele- poe A .| 28.23) 35| — | 1.50] 1.50] 35.50/ 40] 39! 39] 39 | TELEFON A.-B, L. M. Ericsson es A 
Bereese ee ewes ar. | 9 BS A '42.95]'' 307 — 1° 150] ise, 35°)" "40 'f- 39-) 39) | 38:50) « (Permsprecker). si e~ | se ee 
TraFIK A.-B, GRANGESBERG—OXELOSUND (Iron TRAFIK A.-B. GRANGESBERG—OXELOSUND 
eee ede es sags es | TIO |? lOO)" 124 12 |) 12 179 | 193 | 183 | 187 | 183 | (Ziseners) 
UppEHo.tms A.-B. (Pulp, Timber and Iron) . . 62 100 7 Nees 8 223 | 230 | 234 | 235 | 226 | UppEHoLms A.-B. (Zisen, Holzmasse und FHols) 
WirFsTAVARFS A.-B. (Pulp and Timber) . . ie VEE 100} « 10° | 10 10 207 | 216 | 222 | 225 | 220 | WirsTAvARFs A.-B, (Holzmasse und Hols) ~ 
Railway and Shipping Shares. Eisenbahn- und Reederet-Aktien. 
A. B. SVENSKA AMERIKA LINIEN (Shipping)®. .| 24 | 100| —]| § 5 | 117 | 121 | 118 | 119 | 119 | A.-B. SVENSKA AMERIKA LINIEN (Reederei)® 
BERGSLAGERNAS JARNVAGS A.-B. (Railway)> . .| 25.15] 200! I0| 10 | 10 300 | 305 | 315 | 310 | 310 | BERGSLAGERNAS JARNVAGS A.-B. (Zisenbahn)$ 
REDERI A,-B, SVENSKA LLoyp (Shipping)® . .| 11.83} 50 a 4.50| 85 | 92] 87 | 86.50] 84 | REepERI A.-B, SVENSKA LLoyD (Reederei)® 
REDERI A.-B, TRANSATLANTIC fare 3 100] §.50| §.50] 5.50] — | — | — | 1c8 | 108 | RepErRi A.-B. TRANSATLANTIC { Vorzugs-Aktien® 
FEDS DING) ad oeleie cs Haake) HO nds 9 JOOS 105)-10 410 255 | 255 | 246 | 252 | 243 (Reederez) . se es + | Stamm-Aktien® 
STOCKHOLMS REDERI A.-B. SVEA (Shipping) 17.64] 30 2 | 2.50] 2.50) 47 | 53.50] 51.50] 50.50] 49 |STOCKHOLMS REDERI A.-B, SvEA (Xeederei) 
Insurance Shares. Versicherungs- Aktien. 
BrRAND- OCH LIFFORSAKRINGs-A.-B. SVEAS. . .| 12 eeh| = 5 130 | 133 | 130 | 129 | 128 | BRAND- OCH LIFFORSAKRINGS-A.-B. SVEA5 
FOrRSAKRINGS-A.-B, SKANDIA5 .. 1... es 20 500 | 320+] 3156 + |3 15+] 890 | 915 | 950 | 930 | 930 | FORSAKRINGS-A.-B. SKANDIA® 
40 25 | 25 
Bank Shares. Bank-Aktien. 
; Rretraema oes es 1255) Gag) Gach O.2cl 1390.) 142 Aber A2s) ra hs Vorsugs-Ahtien ® 
Pe eORGR: BANE ion as : } 61.5 an 6.25] 6.25| 6.25] 131 | 136 | 136 | 138 | 135 La. BA Cees ae aN hiker ie 
>» SKANSKA BANKEN®... . WUehs| Ss SEO .8 3 3 | 66} 68 |68.50} 68 | 67.50] A.-B, SKANSKA BANKEN © 
>» SVENSKA HANDELSBANKEN® *200 100} 9 9 9g | 166 | 176 | 189 | 188 | 186 | » SvENskKA HANDELSBANKEN © 
INTECKNINGSBANKEN A.-B.°. . 2... 2... Vens 300 | 30 30 30 | 577 |*610 | 610 | 600 | 617 | INTECKNINGSBANKEN A.-B.° 
SKANDINAVISKA BANKEN A.-B.° #167 142 | 10 10 10 | 213 | 222 | 225 | 227 | 229 | SKANDINAVISKA BANKEN A.-B.° 
3 3 3 
STOCKHOLMS ENSKILDA BANKA.-B.° . . *I00 | I COCO ome iat ae 3580 | 3700 |* 3625] 3725 | 3650 | SrockHoLMs ENSKILDA BANK A.-B.° 
SUNDSVALLS ENSKILDA BANK 1, elope ee *32.5 100} 36+9| 36+9/36+9] 310 | 331 | 321 [4418 | 318 |SuNDSVALLS ENSKILDA BANK A.-B,° 
SODERMANLANDS ENSKILDA BANK igs a *15.19 ; 100] 4 4 4 a 85 | 86.50] 86 | 86 | SOpERMANLANDS ENSKILDA BANK A.-B.° 
eth refi. Sia I0o] 5 5 116 | 118 | 116 | 117 | 116 {Vorsugs-Akt& 
WERMLANDS ENSKILDA BANK A B. { Pina Gil 21 i poate é é 120 | 122 | 125 | 123 | 127 \Wermtanps ENSKILDA BANE AR Big logte ue 
* Refer to dividends paid for the preceding financial year. — Besieht sich auf Dividenden, die fiir das vorgehende Geschéftsjahr besahlt a } — 
* Ex dividend. — Adsiigl. Dividende. — ? Interim ‘dividend paid in the preceding year. — Jm Dine aly cola oes Vorisietdete ee a 4 Solleag ales —_— 
Briefkurs. — * Acquirable by aliens. — Von Auslindern erwerblich. — ° Not acquirable by aliens. — Micht von Auslindern erwerblich. ; 


* Paid-up Capital and reserves. — Grundkapital und Reserven. 


Quotations of Swedish Bonds. — Kursnotierungen fiir schwedische Obligationen. 


In percentage; ex interest. — Ju %, exclusive Zinsen. 


nnn 


Terms of Redemption Prices (bid) 
Ti ilgungsmodalitaten Redeemable raises Notierungen (Ged) | 
_ Drawings _ Purchase in Whole aes 
Auslosung ~ —-— Riickkau Zins- 
Quoted .on the Stock _ Perpetual Loan i Rostvertibel ec sne 19 4 3 i 
Exchange. ~ Staatsrente * 2 a eels al Pen | See Tle An der Bérse eingefiihrt. 
. a a a 
hele 2 = Schwedischer 
overnment aif. (5 (eee 6Oy ee Pa Maturity Rickzahlung 1947 *5/4—*5/10] QQ*/4| 99%/4| 9Q1/2 99 |100 Staaz 27/2 % 1 
: a : So eee. ly 4 > 1969 waa 1949 aes Q13/4 gi3/, 92 OZ7/4 Q27/4 > 23/4 > ers 
ve! gt thd oh /x2 1944. |3°/6—3°/z2| QI QI*/2| QI gl gI > 
> Bie LOS eB ebtac9,- 1938—1997 D P le 1947 | */2— 7/8 937/2] 937/4 93"/ x/ 23/ 3” 124934 
= 3 »1937 March. . . 1938—1997 D P Cage eS aah Rae a i 93 | 4) 92°/4 > 3. » 1937 Febr. 
i 3 > 1941" 2nd Tetonte a ¥ ie /s 1947 | /s— ¥/9 | 93%/4| 93%/4| 93%/4| 93%/a] Q23/s : 3 peters fr 
oan. . . | Maturity Rickzahlung 1951 *5/;—*5/ |102"/2| 1023/4] 10 10 023 Beis cee 
> 3 » 1941 S/r2 . . . | Maturity Riicksahlung 1946 *5/6—*5/12|1017/4|1017/2 ris 1673/, 102 4 ; si cgi one 
> 3 » 1942 By Defence 3 er ay Oe > : > Pie Ur Weh 
oan. . . | Maturity Riickzahlung 1947 5/2—*5/g |101 101 |100% 1), Bd Akt 
> gay? 1943 5/4, . . . | Maturity Ritcksahklung 1949 PETA a, fh a “Al etal le : ato oe anleihe 
a ees ie R ‘ax £943 | */s— */xs| 99/4] 99° 4| 99%/2| Q9%/2| QQMe| > dcaagersts 
oh Ras Ry Ne eae 1945—1974 D /10 1944 | */4— */20}/1017/4]1001/2]100  |100%/2 1003/4 5 ae 933 
> 3'/2 HELGA Ss, sate As Maturity Réickzahlung 1981 5/z2 1951 |*§/s—*5/32|100"/2|100"/al100 |100. too < is 1934 
> Set OAD eee iss Maturity Riickzahlung 1982 *5/8 1952 |*5/2—*5/3 |100*/2|1003/4]100 |100 |100 3 #2 1941 
> 3*/2> 1943 March. . . | Maturity Riickzahiung 1988 "5/3 1953 |"8/3—*5/p |100°/2|100"/21100 100 |10 x 3'/2 » 1942 
> 37/2 > 1943 "3/4 . Maturity Réckzahlung 1988 5/4 1 15/35) a 3*/2 » 1943 Marz 
> 4 91933. . 6+ +. 1934—1958 D P* 5/a0 eh 15/45/30] 1023/ 1023/ iestiltes sacs : 3*/2 » 1943 *5/4 
> 4 » 1940 mn Defence Sip jo Las a) 102 "Pe 1O2i/e) 102.1103 : zi ? 1933 ype 
oan. . .| Maturity Rickzahlung 1945 T/e— T3110 » 1940 4. Wehr- 
> 4» 1941 and Defence 3 ae % s— "/rx]104 [104 |104 |104 {104 . P Pia y 
oan. . .| Maturity Riicksahlung 1951 *8/;—"5/5 1106"/2|1063/4|1063/4| 1067 x » 1941 £1, Wehr- 
| > ater t9g0. 2 2. «| 1946-1975 D P “1 1950. | 3h */o|108%/| 109% 108% |108"/ [1084] > alan toqo. 
« 8 P 
After "5/4 1944. — Vom "5/4 1944 an. — * With annual prize drawings. — Mit jahrlichen Pramien-Auslosungen, 


* Amortization-dates ‘underlined. — Tilgungstermine unterstrichen. 


Terms of Redemption “| ae : is 4 — . a ‘ies 7 a % 
Tilgungsmodalitaten fier vaern ett! wee erungen (Geld) a 


/ 7 _ Drawings __ Purchase ; | 
Quoted on the Stock 5 ~ Auslosung  Riickhauf a Zt i » 
Exch Perpetual L Monverviitincahs, ore An der Bé é, 
ange (Contd.). re ee ual Loan ertibel |. peemine | er Borse eingefiihrt 
SVERIGES ALLM. Hypo = : “it Na “| fa | ai ee then 
TEKSBANK. . . . . 23/4 %1 ke af ; SVERIGES ALLM. Hypo- 
Peceeibewadish Mort-3 An> soar re th whiny a 1949 |i5/4—*8/s 85"/2| 87 | 88 | 88 87 TEKSBANK. . . . . 23/4% 1939 
gage Bank) 3 1948 |3°%3—%*/5 | 92%/2| Q2*/2| 92%/2| 24/2] 923/4| (Schwed.Reichs-Hypothe- 3» 1935 I 
> > 3.» 1935 Il. { 1945—1964 D 30 os kenbank) 
> > 3. >» 1037 1965 —2005 D P Jo 1945 |3°/s—3°/9_| 92%/2| 92%/2| 92%/2| 92"/2| 92°%/4 > > 3. » 193511 
ae 3 I _ DS bY b 4 
: : Bieweeyt | - |ao40--1999 DP ie ae i age: ceed si ui te 8 ; : 3 > 1937 
. > ce Linas: © Gea 1945—2000 D 30/. an sees a Ge ial 92ei4) 92 jal tao : > 3 » 1939 
> Hy TOS? . + oc /x2 1948 |3°/6—3°/t2|} ICO |I00 {100 | 99%/4) 100 > > x 
> > 35, : toe .* eae 5 p “Is 1952 lems s 100"/2|1OIL _|1007/4|100"/2| 100°/4 > > a Me 
: ; ea 5 ty {28s tge9 Dey. In 1944 ne tee ol |1017/4|1017/4|101 | 1008/4 > > 39/4 » 1934 
Kon. Svericrs STAps- a9 3°/6—3¥/| 104*/2|1057/2|100 |106%/4] 100*/4 > > 4 » 1878 
HYPOTEKSKASSA . . 2'/2> 1938. . oe ‘ Aials Kon. SVERIGES STADS- 
iSrveduiCiiés’ Mori 3° > ae ee mea . A Hs 1948 |*5/2— ae 83"/2 83°/2 84. 83%/2| 83*/s| HYPOTEKSKASSA . . 2*/2» 1938 
gage Bank) 3 » 1935. . 1945—2009 D P wear ils Se) 92tl=) 92/2 g2'/a| Q2'/s| 92'/a| (Stadthypothekenkasse 3» 1934 
> > PROUT G 19472002 D P aA 1945 | |, Jo) 92%/2| 927/2| 92*/2| 92/2] 92°/2 Schwedens) 3.» 1935 
2 > 3» 1939. . | -1946—2006 D P Hee IN Plc aha th 92's) 02 Hain G8 aie ie apron? 3» 1937 
; 31/49 1937. . 1947—2006 D P ts og Bote hy bes gia] 92%/2| Q2tia| .92¢Ia 2 > 3» 1939 
> 5 37/2» 1933. . ioss— aoc" Deb 15/2 1947 ee a? 9 iA 97 96"/2| 96*/2 9603/4 > > 3°/4 > 1937 
: > 3%/2> 1935. .|  1945—2004 D P 5 es cat ear 99814)100. [100 | O9%/4) 9974 ? , 3¢/a > 1933 
> > 3/2 > 1930. . i SG eg Bik 1945 Saat |_| 1OO"/4}100 }100 | 998/4 993/4 . : 33/2 » 1938 
> > af, s 1048". 1981—1 DP */3 1946 bed 5/9 | 1007/4/I00 |100 99°/4 993/4 5 x 33/2 » 1936 
> . 38/a > 1942 . ” eee nig mS 1951 | eee 100 {10*/2|100'/2| 9g3/4| 100 > ; 3%/a> 1941 
> > > 19347 ; ae saree DP 4 1952 il 5/30| 1007 2 100!/2|1003/4| 1007/2 1007/2 > > stl » 1942 
> : Uae einen”: 3 senate 3 e thy 1944 ei 101*/4|1003/4|100"/2|1017/4| 100 - 7 4 8819347 
> et 43/2 » 1940 : eh ab td “aoe - 1951 sere 106"/2|106"/2| 100"/2| 106 1053/4 > > 4 > 1941 
SVENSKA POSTADSKREDIT- ra 25 999 4 1950 |#3'4—5/z0] 1083/4] 1083/4| 1082/4] 1087/2] 108°/4 > ; 4/2 > 1940 
TOASSANEE Ee. wc = : na i 4 SVENSKA BOSTADSKRE- 
: , ih Bein DP ls road |S | O1'/s) OUP OND OL ld OF DIES 
SvENSKA SKEPPSHYPO- * /xo 1944 |/«—!5/22| 99%/4|100 | 99°/4] Q9%/4| 99°/4 > > 37/2 > 1934 
TEKSKASSAN? . . . 23/4> 1940. . ven ; L : SVENSKA SKEPPSHYPO- 
ee en aS 4> 194 1941—1950 D P 3 —/,| 99 | 99 | 997/41 993/s| 99°/4| TEKSKASSAN? . . . 23/4 1940 
(The Mortgage Bank ens INT. GAR. A.-B.° 
of Stockholm Ltd a . a : E Stockholmer Hypotheken- 
: ae eae EY DP spaoad Jie a ae ee te ou] Garantie 4. G) 3» 1934 
Sv. OBLIGATIONSKREDIT ‘ae 223 18 Je 1952 |#5/—*5/,| 100 |100%/s\100 | — | 99%4 > > 3°/2 » 1942 
hoes ser? Ty’ 6% hos te : a; Sv. OBLIGATIONSKREDIT 
Ge | hvisoivncs Sey Saygttasy D P 1934 [sli gz | 9B | 94, | 98 | Fr A-BS Ser. IV 6%/2> 1924 
E 3 >» + VI 6 »1930. . 1931—1968 D.P a mate a ee 74'fo) 72 | Zh | > 2 3) 2 NG Been 3 
> z FAN ig, Cc a 1939—1959 D P 1/ = aie ay 5 Oe) 71 71 fi 2 > >» VI6 >» 1930 
City oF STOCKHOLM 3 > 1925. . 1926—196s D P ae 944 aoe 951-77 + 8O-1-F5 pri? > > —Vil-at/r2 19354 
i : ee aes na a 9 4 4|STapT STOCKHOLM . >I 
3°[42 1936)... 1937—1966 D P r oa a Ms 3 3 : ae eee x 3 925 
; ; 3i/a>ro4r. -| 19421971 D P of Oe NS sul cori ee dca eee ooh] 3 : eas 
» > — I I I I I x I a2 
d i 441 : ae has 2 eee x 3 a? 1949 + ee 104*/2|104*/2|104*/2|104 104*/2 = . ripe 4a8 
ALLMANNA SVENSKA an a a /3 1950 |?8/3—"5/9 | 107 |107"/2|107%/4|107 | 107 /4 > > 43/4 » 1940 
Pi eicreisKa. &.-B. ALLMANNA SVENSKA 
(ASEA) (Electrical (ASEAT TRE ac 
F 2 oa 2 , p ektrische 
ey) es > 1939. . 1940—1964 D P /s 1944 | %/3—/o| 98 | 98 | 98%/2| 98%/2 Q8*/2]| Maschinen) ... +3 » 1939 
(Wood & Iron Pro- HELLEFORS Bruks A.-B 
CUS): ue rots =e —_ 1 x : - s A.-B. 
ee Bee Ae eLOs Sint 1940—1960 D 8/y 1945 |*5/s—5/9 | 102 | 1013/4 1013/4] 102 1013/4 pire a Belt A > 1935 
se B. : s BRUKS ‘A- 
hog aera oie A.-B. (Papier, 
, ‘olsmasseé, Woll- u. 
Cotton Goals. 4) 92-1935 sk. 1941—1960 D 18/20 1945, |#5/4—*5/t0] 102*/2 102*/2|102"/4 102?/4| 1027/4 Baumeollaaten na a 
KRANGEDE A.-B. (Power KRANGEDE A.-B ae ahs 
Bes: . 2 - 4 ess s 
Re ee is rags fs) roolsnontco 2 | a dnanonea cB 
3 = R .-D. 
skola = Ament O35 5 gsc 1940—1955 D zo 1948 | */4—*/t0 101 */2| 1013/4] 1017/2 1013/4| 1017/2} (Holzmasse und Hols) 4 » 1935 
: bs SVENSKA SOCKER- 
FABRIKS A.-B, (Sugar) 3*/4 > 1936. - 1937—1951 D xo 1946 | t4—txe | 100 |100%/4|100 |100*/4} 100*/4 FABRIKS A.-B.(Zucker) 37/4 » 1936 
TELEFON A.-B. L. M. ERICSSON TreLEFon A.-B. L. M. Ericsson 
(Telephones) 37/2% 1937+ - 1938—1957 D P 3t/, 19424 |3*/s—3%/7 | 100%/4|100 |1OO |100 | 100 (Fernsprecher) ae 37/2 % 1937 
UppEHoLMs A.-B.(Wood UpprHoims A.-B. (Zisen- kc 
1943—1959 D P 5/10 1949 |*5/4—25/20| 987/4| 98%/4| 98/21 98*/2 98"/2 u. Holswaren) 3.» 1939 


and Iron products) 3 »1939- 
a ee, AS 


k of Sweden, founded in 1929, is the central organization of a number of local credit associations having for their object to 
It has a guarantee fund of 30 mill. Kr. in 4°/2 % Government bonds placed at its disposal by the 
ist das Zentralinstitut einer Anzahl lokaler Kreditkassen, die den Zweck 
Garantiefonds von 30 Mill. Kr. in 4*/a % Schwed. Staatsobligationen, 


* The Residential Mortgage Ban 
grant loans to their members against mortgages on houses. 
Government. — Die Schwedische Wohnungshypotheken-Kasse, die im Fahre 1929 gegrindet wurde, 
haben, an ihre Mitglieder Anleihen gegen Haushypotheken su bewilligen. Die Bank hat einen 
die vom Staate su ihrer Verfugung gestellt wurden. 

grant loans against mortgages on Swedish ships. As a guarantee fund for the Bank 


2 The Swedish Ship Mortgage Bank, founded in 1929, has for its object to 
] Swedish Government bonds for 10 mill. Kr. — Der Zweck der Schwedischen Schiffshypotheken-Kasse, die im Fahre 1929 


the Government has placed at its disposa 
gegriinaet wurde, ist gegen Hypotheken auf schwedischen Schiffen Anleihen su gewihren, Als Grundkapital der Kasse hat der Staat ihr schwedische Staatsodliga- 
tionen im Betrage von 10 Mill. Kr. sur Verfiigung gestellt. 

shed by four leading Swedish banks for the purpose of negotiating credits preferably 


3 The Svenska Obligationskredit A.-B. is a joint stock company establi 
Its share capital amounts to Kr. 10000000. The series IV is secured by 5 % German Govt. bonds of 1924, the series V by 5 % Austrian 


Govt. bonds of 1939, the series VI by 6 % Greek Govt. bonds of 1931 and the ‘series VII by 4*/2 % Austrian Govt. bonds of 1935. — Die Svenska Obdiigations- 
kredit. A.-B. ist eine von vier litenden Banken Schwedens gegrimdete Abtiengeselischaft, welche die Vermittlung von Krediten vorsugsweise mit dem Ausland 
bezweckt. Lhr Aktienkapital betrigt Kr. 10 000 000. Die Sicherheit fiir Serie IV besteht aus § % Obl. des Deutschen Reichs von 1924, fiir Serie V aus 5 % Odi. 
des Osterreichischen Staates von 1930, fir Serie VI aus 6 % Obl. des Griechischen Staates von 1931 und fiir Serie VII aus q'/a % Obl. des Osterreichischen Siaates 


von I935- ; ; , , 

4° The company has the right to redeem the loan in 1943 at 102 %, in 1944 at 101"/2 %, in 1945 at 101 %, in 1946 at 100"/2 %, in 1947 and thereafter at 
100°%. — Die Gesellschaft ist berechtigt, die Anleihe im Fahre 1942 %u 102"/a %, 1943 %& 102 %, 194g su Toru %, 1945 su Tor %, 1946 su 100"/2 % und in folgenden 
yahren su 100 % einsulosen. 


- 5 Selling price. — Briefkurs. oo. 
6 The Bank has changed its name to Inteckningsbanken A.-B, — Der Name der Bank ist in Inteckningsbanken A.B. abgedndert worden. 
7 Called for redemption on January I 5th 1944. — Gekiindigt per 15. Fanuar 1944 : 


* Amortization-dates underlined. — 7 ilgungstermine unterstrichen. 


with foreign countries. 


ee s—“‘=‘SS:S—~—~—~—~——. 
Quotations of Swedish Bonds (Contd.). 


Kursnotierungen fir schwedische Obligationen (Fortsetzung). 


In percentage; ex interest. — In %, exclusive Zinsen. 
Terms of Redemption Approximate Prices (bid) 
Tilgungsmodalitdten Redeemable| interest | Approx. Notierungen (Geld) 
D= Drawings , _ Purchase | jin Whole Dates 
~ Auslosung ‘Riickkauf | __ Zins- 19 4 3 
ae Perpetual Loan Konvertibel | prmine F ’ ; 
Not quoted on the Stock ~ Staatsrente + 9t/p | 28/51 8/30" | 8%/ax | */x0 An der Borse nicht emge- 
Exchange. —_——$—$ ———— rare fiihrt. 
A.B. Borors (War Material) 3°/4 % 1937 1941—1957 D 15/< 1947 |'5/s—*/xx] 98 | 98 98*/2| 98%/2| 98°/2| A. . aes (Kriegs- pared 
material) . es by 
| TELEFON A.-B. L. M. ErIcs- TELEFON A.-B. L. M. ERICs- 
son (Telephones), Regist- son (Fernsprecher), Schuld- 
: ered certificates . es: . 5%/2 > 1931 1941—1951 D 1936 |%5/6—*5/z2| 104 1043/2] 103%/2|101*/2|101"/4 ; ih Mele we Sd oy > 1931 
NTERNATIONAL ATCH | NTERNATIONAL - 
REALIZATION COMPANY, LIZATION COMPANY, Voting 
Voting Trust Certificates $ 35°/$ 40*|$41"/2" B40" $407 Trust Zertifikate he 
A.-B. KREUGER & TOLL, Bea- A.-B. KREUGER & TOLL, /7- 
rer Certificates of Deposit 5 » 1929 a'/al  $7/ah 6 Bale 3/2] 37/4 haber-sertifikate .. +5 » 1929 


¥ Ex dividend ($ 13%/2 per Certificate). — Adziigl. Dividéende ($ 13'/2 per Zertifikat). 
* Amortization-dates underlined. — Tilgungstermine unterstrichen. 


Quotations of Foreign Bonds. — Kursnotierungen fiir ausldndische Obligationen. 


In percentage; ex interest. — In %, exclusive Zinsen. 
| ; y wie 
Terms of Redemption ; : 
; a Prices (bid) 
Tilgungsmodalitaten Interest Notierungen (Geld) 
ie Drawings Redeemable| Dates 
~ Auslosung in Whole 3; 
ins- 
PS a rom - Konvertibel | termine 1D 403 
Perpetual Loan r 
Quoted on the Stock aa Ch i es 3t/g | 98/5 | *%/ro | 5 /xx | 4iza 
Exchange. je a Se Te ee Coe An der Bérse eingefihrt. 
Danish Government ...4 %1936% 1937—1956 D 53/< 1946 |'5/s—*8/zx, 58 | 68) 70 65 | 69 | Danischer Staat....++ + 4 » 1936 
> » ee ss}? 1939" 1944—1958 D P "ex 1948 |%/s—*/t1] —| 56] 60] 55] 59 > Fa eae Bee 3*/2 » 1938 
Danish Mortgage Bank . . 4'/2> 193174| 1936—197! Dee 187, 194 [29 "8/9 |) —— | O84 273 68 | 70 | Dan. Hypothekenbank .. . 4*/2 » 19317 
Copenhagen, City of . . . 4/2? 1930°4| 1931—1970 D P ee 1040) | fo 2281 75.1 85a) yO 68 | 69 | Stadt Kopenhagen .... .4'/2? 19303 
Norwegian Government . . 37/2 > 1936 1937—1951 D 15/, 1941 |%5/x—*5/,| 73 | 80 78 | 75 | 78 | Norwegischer Staat ... 3*/2 » 1936 
German Funding Bonds (Kon- Fundierungsanleihe der Deut- 
versionskasse) Ser. I. . .4 » 1936" 1937—1946 D P 5 1,4 50) 45 45 41 40 schen Konversionskasse Ser.14 » 1936° 
Not quoted on the Stock An der Béorse nicht ein- 
Exchange. gefihrt. 
Finnish Government. . . . 47/2» 1934 1935—1944 D P _— ay — tite | 30) 29) 25 25 | Finnl, Saat... ++ . 47/2 » 1934 
Helsingfors, City of .. - 3%/2 » 1938 1943—1953 DF *, 1943 | /s— 7/2) — | 25 | 20 16 15 | Stadt Helsingfors .... + 3°/2 » 1938 
Aber City ef... - 3'/2 » 1939 1940—1959 D P a/, 1944 |82—"/, | — |] 253 18 15 15 | Stadt 0 ee, Peer ae 3*/2 » 1939 
* Guaranteed by the Government. — Mit Biirgschaft des Staates. — * Issued also in £. — Lauten Ce auf £,. — 3 Issued also in §. — Lauten 
auch auf $. — 4 With affidavit. — Mit Affidavit, — 5 At any time on three months’ notice. — Zu jeder Zeit nach dreimonatiger Kiindigung. — ® Selling price. 


— Briefkurs. 
* Amortization-dates underlined. — 7 ilgungstermine unterstrichen. 


Stockholm 1943. Kungl. Boktr. P.A.Norstedt & Séner 433759 


SKANDINAVISKA BANKEN 


AKTIEBOLAG 


Statement of Condition November 30th, 1943 


ASSETS. 
ceo ak Kr. 56.733-651 
Mabe reacury Bills... . «+ s Sw eet te »  268.385.067 
Re os. a! ste obs Ol ee meet se YS »  178.063.653 
a ce 0) a >» 559-611-939 
Current Account (secured)... +--+ 22s eeee reece > 67.299-729 
Monks and Savings Banks... -- +2 es teen errr s >» 46.556.784 
MRGNCCOURS 4 wot a [6 al Seen eee et > 335-615-204 
Ee cs ae whieh Oe FS. »  270.442.892 
MIRE ik ks sig Se ee eee Say Fe »  112.983.001 
Buildings, Furniture and Fittings. . - +--+ eer > 18.975-983 

Kr. 1.612.667.903 
LIABILITIES. 

Bills at sight in circulation (»postremiss» BES Ropes. oie. Betis Kr.  20.686.701 
Series ot Might. ys nek 4 oe eee Spt eet >»  330.113-417 
nel GEER so Sen Sec ane ee Sees Seles » 976.758.135 
Serteiand Sayings Banks... -.» «=e ee ee »  44.472-907 
Rte Ace DOGS. oss (6 «2h ea aes > 67.636.743 

Rigi, CaOitGh vine ars 8, 8.0) Se a ee Kr. 87.188.000: — 
Reserve Funds... --+--***° 3%? »  79.812.000:— ,  167.000.000 


Kr. 1.612.667.903 


. SRE ees 


SKANDINAVISKA BANKEN 


Alsterbro 
Anderslov 
Ankarsrum 
Arboga 
Arlov 

Asa 
Askersund 


Bengtsfors 
Billesholm 
Boden 
Borgholm 
Boras 
Bromolla 
Bralanda 
Bastad 
Backefors 


Dalby 
Dalsjéfors 
Degerhamn 


Ed 
Eskilstuna 
Eslov 


AK TIEBOLAG 


GOTEBORG 


STOCKHOLM 


Offices and Branches: 


Falsterbo (*/c-2°/o) Kopparberg 


Fargelanda 


Gamleby 
Grythyttan 
Gronskira 
Gustavsfors 
Garsnas 
Givle 
Gokalund 


Goteborg 
(7 local branches) 


Hallsberg 
Halmstad 
Hillefors 
Hialsingborg 
Harndsand 
Hoganas 
Hérby 


Kalmar 
Karlshamn 
Karlskoga 
Klippan 


Kristianstad 
Kumla 
K6ping 


Laholm 
Landskrona 
Lenhovda 
Lessebo 
Limmared 
Lindesberg 
Linkdping 
Loftahammar 
Lomma 
Lulea 

Lund 
Léderup 


Malmé 
(2 local branches) 


Mariedam 
Mellerud 
Moheda 
Malilla 
Morbylanga 


MALMO 

Nora Teckomatorp 

Norrképing Tollarp 

Nybro Trelleborg 
Tuna 

Perstorp 

Pite’ Ulricehamn 
Umea 

Ramkvilla 

Renland Vaxholm 

Raa Vellinge 
Vimmerby 

S:t Olof Viastervik 

Simrishamn Vaxjé 

Sjébo 

Skelleftehamn  Ystad 

Sheets Aecanabers 

Skivarp Amal 

Skurup nine 

Smalands Kies 

Gillaryd 

Stockholm Almhult 

(19 local branches) Angelholm 

Svalév 

Séderhamn Orebro 

Sédra Vi Orkelljunga 


Sélvesborg 


Overum 


